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Business continues at a high rate though at a 
level slightly below that of recent weeks. 
banks have inaugurated their new policy by heavy buy- 
ing of bills in the open market. The events of the last 
few days, however, leave the international credit situa- 
tion in a state of great uncertainty. 


The Reserve 














Unlisted Stocks 


‘Foreign 
Government Bonds 


Public Utility 
Bonds 


Railroad Bonds 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Market 
Members New York Produce Exchange 


120 Broadway, N.Y. Tel. RECtor 9830 
Integrity Tr. Bldg. ist Natl. Bank Bldg. 
B 


Philadelphia oston 
Tel. Kingsley 0600 Tel, Liberty 0044 











Parrish & Go, 


Members 
New York Stock Exchange 
hila. Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 


25 Broadway New York 


New York Central Bldg. 
230 Park Avenue 


Rochester 


Philadelphia 
Harrisburg Reading 














HIS week has been one 
of somewhat excep- 
tional interest in the 
international aspect 
of affairs, while, to 
tell the truth, the 
verified evidence at 
the time this article 

: is written leaves the 

actual situation pretty indefinite. 

The three main events are last 

week’s change in the New York Re- 

serve Bank rates on rediscounts and 
on acceptances; the curious tangle— 
by no means yet straightened out— 
in which the Young Plan conference 
has become involved; and the report 
of yesterday morning that the Bank 
of England had made arrangements 
through Governor Norman, at the 
time of his recent visit to this coun- 
try, for United States gold credits 
totaling a quarter of a billion— 
credits not actually set up, but so 
fully arranged for that they could 
be brought into existence with, only 
twenty-four hours’ delay. This 
credit, for which there appears to be 
ample occasion, has naturally been 
connected with the heavy flow of 
gold from London (some of it this 
week directly to the United States) 
but more particularly the heavy flow 
to Berlin and France, the gold re- 
serves of the Bank of France having 
gained in the tw ; weeks previous to 

this week practically a billion and a 

quarter francs. 

As this is necessarily written be- 
fore the directors of the New York 
Reserve Bank announce their action 
or inaction with respect to the re- 
discount rate, it is possible to say 
little more concerning last week’s 




















changes than that they have not pro- 
duced any very visible and marked 
effect upon business. The response 
of the stock market at the beginning 
of this week was a strong advance 
in about a dozen shares, and on 
Wednesday the decline of the call 
money rate to 6 per cent, even with 
the new rediscount rate. There has 
been a large increase in Reserve Bank 
holdings of acceptances, and it may 
be on the whole a true statement 
to say that stock market sentiment 
has lost a jsmall portion of its 
previous assurance—though the evi- 
dence for this is entirely inferential. 
The events of the week have cer- 
tainly not made much clearer the 
combined effects of last week’s two 
rate changes. 

The conferences at The Hague on 
the Young plan have, of course, been 
of deep interest to American busi- 
ness, on a good many accounts. One 
of the interesting accompaniments of 
French resistance to Chancellor 
Snowden’s demands on behalf of the 
British was some very frank French 
newspaper talk about the pressure 
that France could bring to bear upon 
sterling exchange—an element in 
the unspoken negotiations which was 
mentioned in this article some weeks 
ago. The evident practicability of 
still further embarrassing sterling 
exchange by additional gold exports 
is one of the main reasons for con- 
sidering both logical and advisable a 
scheme for United States support of 
sterling if the exchange should lose 
still more. Yesterday’s decline in 
sterling still further under the gold 
point suggests that the American 
credit, if (Contined on Next Page) 
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arranged for, may soon need to be 
made actual. Perhaps the execution 
of the recorded arrangements will be 
delayed until it is more clear than now 
what will be the outcome of what 
might be called Chancellor Snowden’s 
“yndiplomatic diplomacy.” The observer 
who can coolly withhold his mind from 
immediate conclusions on the merits 
of an unfinished transaction may well 
find himself tempted to feel that Mr. 
Snowden’s harsh demand for an _ in- 
crease in the British proportion of repa- 
rations will turn out to have been an 
extremely effective—if ‘“undiplomatic”— 
form of diplomacy. After all, the object 
of diplomaé¥ is to get what you want; 
and if the conclusion of the Young plan 
conferences should show a_ substantial 
increase in the percentage of British re- 
ceipts, and especially should show the 
Bank for International Settlements domi- 
ciled in Londen, Mr. Snowden’s methods 
would probably be more highly appraised 
than they are at present. At all events, 
the perturbations in the other delega- 
tions conferring on the Young plan sug- 
gest that Mr. Snowden is likely to lead to 
results of a rather substantial sort. 

The course of business in the United 
States continues (with some slight 
diminution in the way of steel ingot pro- 
duction) at nearly the previous high rate, 
as is shown by THE ANNALIST Index of 
Business Activity which is discussed in 
detail on another page. The preliminary 
Index figure for July at 107.3 is prac- 
tically unchanged from the revised June 
Index of 107.5. The striking increases 
among the component series were in pig 
iron production, the adjusted index of 
which reached the highest point since 
August, 1923; and in freight car load- 
ings. Offsetting movements were de- 
creases in automobile production and in 
steel ingot production. As Mr. Ellsworth 
has pointed out, the most significant fea- 
ture of the July business statistics from 
the point of view of their general busi- 
ness significance is the decrease in steel 
ingot production. This decrease, al- 
though slightly larger than the usual 
seasonal decline from June to July, 
seems likely to be moving considerably 
downward, the reason for this expecta- 
tion being trade reports of a moderate 
decline in the rate of steel operations in 
the first half of August, running against 
a normal seasonal increase in production 
from July to August. The present level 


of ingot production is so high, however, 


that an unseasonal decrease in the rate 
for August would not necessarily mean 
any great dimunition in business activity. 
That sign is one to be watched carefully, 
however, since ingot production has for 
several years, and this year particularly, 
shown itself both a sensitive and accurate 
index of general business activity. The 
decrease in ingot production is unevenly 
distributed, 


Automobiles still show, as in July, an 
extraordinarily high aggregate produc- 
tion which is likely to exceed the esti- 
mate of 500,000 cars and trucks in the 
United States and Canada made by the 
N. A. C. C. The efforts of the industry 
are concentrated on the selling side, a 
possible special reason for this being re- 
ports of rather large stocks of new cars 
in retail dealers’ hands. 

A curious contrast between business 
activity and business profitableness is 
suggested by the increase in the adjusted 
index for freight loadings, which increase 
was due principally to the exceptionally 
heavy movement of grain and grain prod- 
ucts—largely of wheat—to the export 
cities of the Gulf district. It is a favor- 
ite dream of statisticians that there will 
be some time a division of loadings sta- 
tistics that will be of real value in the 
interpretation of business activity; the 

«recent heavy movement of wheat is one 
of those occasional circumstances which 
revives this dream. 

Building contracts for the first eight 
business days of August do not maintain 
the high pace they set in July. The daily 
average for the first eight business days 
of the month, as reported by the F. W. 
Dodge Corporation, were $17,882,500, the 
lowest daily average in the last three 
months and a half, with the exception of 
a freak week in May, when a daily 
average of about 7,000,000 was followed 
by a daily average for the last five days 
of the month of nearly 48,000,000. As 
was noted in this article last week, the 
record total for July was due to large 
subway contracts in New York City and 
to contracts for highway and road and 
bridge work in the upper part of New 
York State. Reverting to the compari- 
sons which this article has given for five 
months past, showing the percentage re- 
lation of this year’s cumulative totals at 
wee ly intervals, to last year’s cumula- 
tive totals for the corresponding periods, 
we find that on both July 31 and on 
Aug. 9 this year’s cumulative totals were 
8.5 per cent less than the cumulative 
totals last year. The difference between 
this year and last year is gradually nar- 
rowing, apparently because of an increas- 
ing number of large contracts for utili- 
ties and public works. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


account of itself in the unsettle- 

ment consequent upon the change 
in the New York Federal Reserve Bank’s 
rediscount rate. Prices were sharply 
lower at the opening last Friday, but 
failed to make further downward prog- 
tess. A brisk rally started last Satur- 
day which lasted, with only minor inter- 
ruptions, down to Thursday’s close. The 
advance, although rather scattering, has 
been well led, and a number of important 
stocks have been run up to new high rec- 
ords, the most notable instance being 


7S stock market has given a good 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30, 1929.) 


Ef- Ad- Ef- Ad- 
fec- just- fec- just- 
tive. ed. tive. ed. 


.26 Gen. Elec... 12 .05 
.30 Anaconda... 10 .18 
Am. Caa....36 2 Radio ...... 10 .10 
Chrysler ... 12 .10 Mont. Ward 5 .06 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
—— in The Annalist of Jan. 6, 1928, 

e 3. Reprints of this article may be ob- 
tained from The Annalist Editorial Depart- 
ment, Times Square, New York. 

United States Steel, which got up to 245, 
nearly double the 1928 low record. 

One peculiar feature of the week has 
been the relatively low volume. Even 
last Friday trading ran only about a 
million shares over normal and this ex- 
cess was concentrated in the first hour. 
On Thursday transactions totaled only 
a little over three million shares. 

The advance of the past five days has 
been remarkable in that it has been con- 
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fined largely to the seasoned industrial 
leaders. The upward movement has been 
almost entirely a matter of Steel, Beth- 
lehem Steel, Westinghouse, General Elec- 
tric, Montgomery Ward, Anaconda and 
American Can. Last Tuesday thtee of 
these issues, the two steels and Anacon- 
da, made up 25 per cent of the total 
transactions. Five of the seven stocks 
just mentioned have during the week 
established new high records for all time 

Other sections of the list have remained 
remarkably dull. The motors have done 
nothing, the rubber and tire stocks have 
verged on weakness. The utilities have 
been relatively calm. The industrial 
specialties and the railroad shares have 
on the whole been dull and inactive, al- 
though Atchison has advanced sensa- 
tionally. 

This sort of market, with advances in 
a few leaders and dullness elsewhere, 
always gives an impression of artificial- 
ity, and many observers are led to the 
conclusion that the technical position has 
become unsound. It is said sometimes 
in markets like this that a few stocks 
are being run up to conceal distribution 
elsewhere, or else that the general mar- 
ket is refusing to follow the upward 
trend of the standard leaders. But a 
little refleetion will show that such theo- 
ries are false. If a few stocks were 
really being run up to cover distribution 
they would logically be issues which 
could be easily moved, not, as in the 
present instance, precisely those stocks 
which cost most to advance. And in any 
case there would be some evidence of 
selling in other quarters, not mere dull- 
ness, as during the past week. Almost 
never is there danger of a serious decline 
when the general market appears for a 
time unresponsive to strength in the 
leaders. It is when the leaders refuse 
to move with the general market that real 
trouble is likely to follow. 

On the whole then the market appears 
to be in a sound condition technically. 
No important liquidation was forced out 
on the break and the subsequent recovery 
has been rapid and under good leader- 
ship. There seems to be no reason why 
the advance should not continue. 

The selling on the rediscount rate was 
largely a psychological matter. The ad- 
vance was generally quite unexpected. 
It was a full per cent instead of a half. 
It was at New York—although advances 
are usually initiated at an out of town 
institution. 

But aside from the unexpectedness of 
the change there was really nothing in 
last week’s announcement to warrant 
concern. In fact, there is good reason 
to believe the event marks the beginning 
of a new and more favorable money mar- 
ket policy by the Federa! Reserve Board. 

This morning’s statement of the Fed- 
eral Reserve banks confirms this view, 
for it shows an increase, allowing for 
normal seasonal variation, of about 50 
million dollars in’ acceptance holdings. 
Since the middle of July, on this same 
corrected basis, acceptances have ex- 
panded 80 million dollars. This, with 
the slight gain in government securities 
brings the total addition of Reserve 
money to the market over this period 
up to about 100 million dollars. 

If this bill buying movement is to go 
on funds for stock market purposes will 
be cheaper. It is impossible to ease 
money rates for business without easing 
them for the stock market. Whether the 
easing is accomplished through buying 
of acceptances or of government securi- 
ties, or through gold imports, is of little 
consequence so far as the result is con- 
cerned. 

A. McB. 
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Index of Business Activity Practically Unchanged 
At High Level of June 


HE Annalist Index of 
Business Activity for 
July (preliminary) is 
107.3 and is thus 
practically unchanged 
from the compara- 

lM ill m tively high revised 
ul figure for June, 

which is 107.5. The 
most prove increases among the com- 
ponent series for which July data are 
now available were in pig iron produc- 
tion, the adjusted index of which 
reached the highest point since August, 
1923, and in freight car loadings. In- 
creases were also recorded in the ad- 
justed indices of zine production, cotton 
consumption and coal production. Off- 
setting these advances, however, were 
decreases in automobile and steel inget 
production. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for 
seasonal variation, long-time trend and 
variations in cyclical amplitudes before 
being combined into The Annalist Index 
of Business Activity. Table I also shows 
the combined index by months back to 
the beginning of 1925. 


TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY 
(a) BY GROUPS 





July. June. May. 
Pig iron production...... 127-4 123.1 1163 
Steel ingot production...... 130.8 131.6 121.7 


Freight car loadings..... :102:1 101.9 102/8 
Electric power production.. . x 
Bituminous coa production 94.7 93.5 


Automobile production. ...*140.9 150.6 145.9 
Cotton consumption ....... 104.9 104.8 113.5 
Wool consumption.......... --» 105.6 105.5 
Boot and shoe ‘omamemens +5 See Es 
Zine production. . “ben -5 100.2 99.3 
Combined index .......... '*107.3 107.5 108.8 


(b) COMBINED INDEX SINCE 
JANUARY, 1925 
a. 1928. 1927. 1926. 1925. 
104.1 100.2 


January ...... 97.0 100.2 102.3 102.4 
coaruaty -.+-. 104.9 98.9 103.6 103.2 102.9 

March ...... - 103.0 98.6 107.0 104.7 102.6 
Aue ......... eS Be We . 103.7 103.4 
Or 108.8 100.4 104.0 101.6 101.4 
See 107.5 97.8 102.8 103.2 98.5 
Piel idinate id ane *107.3 99.7 100.7 102.8 101.1 
SO ees 101.3 101.9 105.0 100.7 
September 101.3 101.1 107.1 100.8 
October eat 103.6 97.5 105.0 102.1 
November .... 101.5 94.4 103.7 104.0 
December ... 99.1 92.3 103.2 105.8 

*Subject to revision. 

TABLE II. 

BOOKINGS, SHIPMENTS AND UN- 


FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 
Adjusted for seasonal vaviationt. 


tUnfilled 
*Bookings *Shipments Orders 
P.C.of ( 





( P.C. of (Mill*‘ons 
1928. Capeaey?. Capacity). of Tons). 
July ......-. 69 79 3.86 
Riss <0%'s, Te 79 3.91 
September sxgns 88 3.90 
re 92 3.82 
November ..... 79 85 3.58 
December ...... 100 79 3.70 
1929. 
January 87 3.84 
February 88 3.75 
Mare 89 4.00 
April 96 4.33 
RR eee te 99 4.45 
RRS . 108 104 4.57 
Pa cisrat ao sorntain 95 108 4.43 


*Original data from The American Metal 
Market. {Seasonal correction by The An- 
nalist. {At the end of the mont 

The most significant feature of the en- 
tire collection of July business statistics 
is undoubtedly the decrease which oc- 
curred in. steel ingot production, a de- 
crease which, although only slightly 
greater than the usual seasonal decline, 
nevertheless seems destined to be fol- 
lowed by another decrease for the month 
of August, inasmuch as already a mod- 
erate decline in steel mill operations has 
been reported for the first ten days of 
the month, as against a normal seasonal 
increase in average daily steel ingot pro- 
duction from July to August. The ton- 
nage of new business booked by the Steel 
Corporation showed a fairly sharp de- 
crease in July, allowing for seasonal va- 
riation, and was. the lowest since last 


February, although after four months of 
extremely heavy bookings the July let-up 
can scarcely be taken as a definite indica- 
tion of a cyclical downturn in steel ingot 
production. 


« the entire post-war period, with the ex- 
ception of October, 1924. There were 
also comparatively small increases in 
shipments of live stock, coke and l. c. | 
merchandise; but all of the increases 
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The increase in the adjusted index of 
fréight car loadings was brought about 
principally by the heavy movement of 
grain and grain products, which, ad- 
justed for seasonal variation, was 
greater than in any preceding month in 


were partly offset by a sharp decrease 
in loadings of miscellaneous freight 
and more moderate declines in those of 
coal, forest products and ore. 

The adjusted index of automobile pro- 
duction, though showing a considerable 


decline for July, is still at an extraordi- 
narily high level. The official report of 
the Department of Commerce, moreover, 
may result in a considerable upward re- 
vision of the index, as the preliminary 
figure for July is based on the N. A. 
C. C. estimate of 500,000 cars and trucks 
for the United States and Canada, and 
on the average from March through 
June these preliminary estimates turned 
out to be 4.6 per cent below the fina! 
figures of the Department of Com- 
merce, 
TABLE III. 


FREIGHT CAR LOADINGS BY GROUPS 


Average Per Business Te Adjusted for 
Seasonal Variation 


(Thousands of Cars. ) 


Miscel- Mdse. Forest 
1928. laneous. L.C.L. Coal. Prod. 
July .«. -++e+--67.07 43.49 -26.85 10.92 
August -..-.-67,66 43.22 28.52 11.07 
September ...-68.22 43.32 30.21 10.91 
OS eae 66.97 43.61 31.26 11.10 
November .......63.69 43.07 31.19 11.14 
December ....... 64.81 43.15 30.11 11.37 
1929. 
JODUGFY io. ...-% 65.84 43.72 32.41 10.28 
February . -65.98 3.58 35.04 9,88 
March ..68.39 43.56 26.94 10.72 
April . 69.82 23 29.63 11.46 
ay ..69.41 43.75 29.93 11.31 
June ...70.60 43.52 29.03 11.44 
July . 69.34 43.80 28.45 11.26 
Grain and Live 
1928. Grain Prod. Ore. Stock. Coke 
JOE bescccccu. ce ae} «6a 1.69 
August ..... coe Ae 6.32 4.55 1.75 
September ...... 8.29 6.68 5.22 1.84 
October .... .. 8.16 7.15 5.12 1.83 
November ....... 8.91 6.30 4. 1.84 
December ....... 8.42 5.77 4.72 1.79 
1929. 
JOBUBLY o00.06:0 0 8.00 6.18 4.80 1.89 
February ....... 8.57 6.18 4.73 2.15 
Marc es .. 8.39 6.83 4.58 1.94 
po reo eer 78 11.62 5.03 2.03 
May .. 7.84 9.15 4.75 2.19 
June Cee 7.75 4.45 2.26 
July sae) 0 oe 7.59 4.58 2.28 


The outlook for the cotton manufac- 
turing industry turned brighter in July, 
with the report from the Association of 
Cotton Textile Merchants of New York 
showing that, for the first time since 
last March, both sales and shipments 
of cotton cloth were in excess of out- 
put. The adjusted index of cotton con- 
sumption increased, but by only a very 
small amount. 


TABLE Iv. 
COTTON CLOTH YARDAGE RATIOS 
(In per cent.) 





Ship- 
Sales ments 
to Pro- to Pro- 
1928. duction. duction. 
July 84.5, 98.1 
August . 107.1 
September 109.6 
October 107.9 
November 101.8 
December .. 98.9 
1929. 
é 100.7 
 ECOOET EE  Ty 
oor soba chat eae 116.3 105.5 
March i acclb wp aud win,bo2 aa 109.3 
BOT 2... cc ncvenvcccvessovers 71.3 97.6 
May . ‘ be 8éebansaes ston 81.5 95.5 
June Pere Sree 88.1 
July iinjoeseandsenuene 112.1 107.8 


A striking feature of the June statis- 
ties, which are now complete so far as 
the ten elements of our business index 
are concerned, is the decrease in electric 
power production reported by the Geo- 
logical Survey. Part of the decrease 
may fairly be attributed to the drought 
which has prevailed over large areas 
and has forced the substitution of steam 
for hydroelectric power in some sections. 
The requirements for power generated 
by steam are, of course, just as great, 
other things being equal, as those for 
hydroelectric power, but power com- 
panies naturally economize much more 
in. the distribution and production of 
the former than the latter. 

Normally this decrease would be 
partly offset, so far as the business in- 
dex is concerned, by increased coal pro- 
duction; but coal consumers are still 
drawing down their stocks of coal in- 
stead of purchasing. 

D. W. ELLS worTu. 
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( Increase in Rediscount Rate a Futile Gesture; 





HE simultaneous in- 
crease in the redis- 
count rate of the Fed- 
eral Reserve Bank of 
New York and the re- 
duction in the bank’s 
buying rate on bank- 
ers’ acceptances con- 
stitutes another in the 

long series of experiments in money 

market control which has characterized 

Federal Reserve policy . recently. /The 

increase in the bank rate by itself, com- 

‘ing at this particular juncture, can 
scarcely be said to be other than a mag- 
nificent but entirely futile gesture. 


Chart 1. 


BANKERS’ ACCEPTANCES ANO 
COMMERCIAL PAPER OUTSTANDING 
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Only recently the Federal Reserve 
Board, in one of its statements, enlarged 
upon the impossibility of designating the 
uses to which Federal Reserve credit 
should be put. Now, however, the board 
is apparently engaged in extending its 
efforts to make money dear for certain 
classes of borrowers and cheap for 
others. 

The stock market has already demon- 
strated how little it cares for the latest 
gesture of the Reserve Board. After 
reacting sharply on Friday, stocks re- 
covered sharply and on Tuesday the 
weighted average of eight leading indus- 
trial stocks broke through its old top 
to a new high record for all time. 

The other principal immediate effects 
have been a sharp decline in sterling ex- 
change to a level below the gold import 
point and a resumption of gold shipments 
from London to New York on a heavy 
scale; an advance in commercial paper 
rates (for prime names) from 6 to 6% 
per cent; a drop in bond prices to a 
new low on the long decline which be- 
gan early in 1928, and renewed uncer- 
tainty and stagnation in European se- 
curities markets, particularly at London, 
where the outlook was beginning to be 
somewhat brighter after several weeks 
of acute depression. 

What the long-run effects will be is 
much less clear. Much depends on how 
promptly the Bank of England will raise 
its discount rate, a measure which now 
seems absolutely necessary with the 
Bank’s gold reserve on Aug. 14 already 
down to £140,687,000, the lowest since 
the return to the gold standard, and with 
the prospect of further gold losses, un- 
less, aS now seems unlikely, artificial 
measures of restraint are to be exercised 
to prevent gold exports. 

Much depends also on the extent to 
which the New York money market is 
eased through acceptance buying by the 
Federal Reserve banks. On the surface, 
it appears that the Reserve banks, in 
direct reversal of the policy announced 
at the beginning of the year, are about 
to buy acceptances in the open market 


Effect of Low Bill Rate \ 


in at least the usual seasonal ratio and 
probably in amounts’ considerably 
greater than those dictated by purely 
seasonal requirements. Under normal 
circumstances the result of the latter 
policy would be to make interest rates 
lower all along the line. But conditions 
are not normal, and whatever additional 
credit is made available by this method 
will undoubtedly be promptly absorbed 
by stock market and business activity. 
At any rate, it is clear that one result 


measure of control through the redis- 
count rate; but with the member banks 
provided with Reserve bank credit 
through purchases by the latter in the 
open market, there is no control what- 
ever either as to rates or as to the 
uses to which the member banks put 
the credit thus happily wished on them. 

The denial published on the news tick- 
ers yesterday of a report that the Bank 
of England had arranged for a $250,000,- 
000 gold credit with New York bankers, 













































Chart 2. 
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of such a change of policy will be to 
deal a further blow to commercial paper 
as a medium of short-term. financing. 
At the end of June, as shown by Chart 
1, the total value of commercial paper 
outstanding had declined to a new rec- 
ord low, and if the decline continues 
only at the rate at which it has gone on 
since the end of 1927, there will logically 
be no commercial paper in existence by 
the end of 1930! 

The use of acceptances, on the other 
hand, is bound to be stimulated, the 
total value outstanding having already 
rebounded sharply from the severe de- 
cline which occurred earlier in the year 
to a new high record. That the diver- 
gent tendencies in the use of these two 
classes of paper will be accentuated is 
further indicated by the fact that where- 
as the New York rediscount ‘rate is now 
only one-quarter of 1 per cent below 
the open market rate for prime names, 
the Reserve banks’ buying rate on ac- 
ceptances as well as the asked rate in 
the open market is now seven-eighths of 
1 per cent below the rediscount rate. 

There is thus every incentive for the 
member banks to reduce their redis- 
counts with the Reserve banks, inas- 
much as the Reserve banks are them- 
selves furnishing the wherewithal for 
effecting such reductions in member 
bank borrowing. Under normal circum- 
stances this might be a most desirable 
end, but with open market rates so high 
it is difficult to see how it can result 
in other than a complete loss ef control 
of the money market by the Federal 
Reserve banks. With the member banks 
heavily indebted to the Reserve banks, 
as at present, there is obviously some 


coupled with the retention of the 5% per 
cent discount rate by the Bank of Eng- 
land, was followed by a sharp decline in 
sterling exchange and by additional an- 
nouncements of gold shipments from 
London to New York. The arrangement 
of a gold credit seemed to be the next 
logical step in the battle of the pound 
versus the franc, mark and dollar; but 
evidently the British banking autho.1- 
ties are going to adhere to their con- 
servative and highly laudatory policy of 
exercising control of their gold reserves 
through the traditional methods. 

The latest move of the New York 
Reserve Bank thus awaits further de- 
velopments to prove its true significance. 
We present herewith, however, Charts 
2, 3 and 4, showing, respectively, loans to 
brokers and dealers as reported by the 
New York member banks, Reserve Bank 
credit and member bank credit, so that 
the reader may have, at this important 
juncture, a clear idea of the credit situa- 
tion as it stood just prior to the increase 
in the rediscount rate of the Federal 
Reserve Bank of New York from 5 to 6 
per cent. To those who have followed 
the monthly money market articles in 
THE ANNALIST, the interpretation of the 
credit position requires no ¢urther com- 
ment. It may be worth while to point 
out, however; that in June, on the aver- 
age, with due allowance for seasonal fac- 
tors, member bank borrowing from the 
Reserve banks reached a new high rec- 
ord on the current upward movement 
(Chart 3); that both security and com- 
mercial loans by member banks have 
reached new high levels for all time 
(Chart 4); that investments of report- 
ing member banks have declined further, 


allowing for seasonal variation, to the 
lowest monthly average since February, 
1927 (Chart 4); and that the futility 
of the Reserve Board’s campaign against 
call loans is evident from Chart 2, for, 
although loans to brokers by New York 
banks and their correspondents have 
been kept within due bounds, loans by 
others have risen, since the inauguration 
last February of the restrictive cam- 
paign, by about a half a billion of dol- 
lars. 
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D. W. ELLSWORTH. 
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— -———URVES portraying the 
upward course of 
stock prices have for 
so many months shown 
such a strong and 
somewhat steady rise 
that the cycles which 
were a familiar part 

: ’ of the past are no 
longer discernible in them. The move- 
ments of stock prices, however, continue 
to reflect the mass estimate of approach- 
ing contraction in industry, more par- 
ticularly, at this time, the automotive 
industry. It is admitted by the majority 
that statistics reveal whether business 
or industry is expanding or contracting, 
while they overlook or ignore the fact 
that it is these cycles of alternating 
“prosperity” and “depression” which 
influence the price of stocks, and that 
consequently there must be cycles in the 
stock market. A method which will make 
practicable the delineation of statistical 
data in such form as to determine the 
existence or non-existence of the cycles 
would seem to be of inte.2st at this time, 
and lead to revelations of practical appli- 
cation. 

All business, industry and fiscal 
affairs are in a constant state of flux, 
and although their movements are never 
uniform. they exhibit alternating periods 








of wavelike character, or cycles, which 
are merely the oscillations across a 
“normal” which approximates the cur- 


rent trend. It is this formation of cycles 
with reference to the trend, and the de- 
velopment of the cycle on that trend, 


‘which permits us to compare dissimilar 


information and leads to a means of 
forecasting that has considerable value. 

It is a fault of the widespread pub- 
licity given to “business curves” (for the 
ordinary reader) that cycles are charted 
with references to a horizontal line, when 
as a matter of fact business is never 
standing still but is constantly changing 
direction upward or downward. Charts 
showing “cycles” along horizontal lines 
fail to reprgsent these cycles of expansion 
and contraction, as they in fact occur, 
along inclined lines or trends. Since 
business is in a constant state of flux 
the directions of individual trends are 
changing, while the cycle remains un- 
broken. Recognition of this phenomenon 
enables us to distinguish between expan- 
sion cycles and secular growth; failure 
to differentiate between cyclical move- 
ments and secular (or long-time) growth 
has been a common and fundamental 
mistake of management. As a rule, there 
is a tendency for all companies in the 
same group to move together, but it is 
by no means uncommon for some one or 
few to advance while others decline; and 
a knowledge of the state of the cycle will 
serve for a general guide to the direction 
of growth. 

It is not within the province of this 
article to discuss nor to support any of 
the various theories that from time to 
time have been advanced in explanation 
of the causes of these cyclic movements, 
but only to point out their current ex- 
istence, to offer a means for measuring 
them, and to point out some of the many 
uses which add a very practical value 
to recognition and study of them. Pres- 
entation of varied statistical data form- 
ing cycles with reference to a “normal” 
should be of interest at this time of un- 
certainty. 

It is a fault in the publication of most 
statistical data that the “year” has an 
invariable end, usually that of the calen- 
dar year ending Dec. 31. Because finan- 





A Simple Method of Isolating Cyclical Movements 


Veiled by Economic Data 


By W. W. HAY 


cial reports are commonly made quar- 
terly, it is more illuminating to deal with 
years of four quarters each, resulting in 
a series of “years” ending March 31, 
June 30, Sept. 30 and Dec. 31.* 
Such a series provides sufficient infor- 


and when referred to 
the normal the similarity to business 
cycles is even more remarkable. This 
normal of automotive production is con- 
stantly changing direction (rate of 
growth), and although practically flat at 


“business cycles,” 





CHART 2a 
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mation for the complete development of 
a cycle and of the normal, reflecting as 
it does the intermediate movements be- 
tween calendar year-ends, and freed of 
the effects of seasonal variation. 

By reason of its intense interest to 


the present time, another change upward 
is forecast by the magnitude of current 
production. 

Passing to financial information, the 
net earnings (before depreciation and 
reserves, &c.) of the United States Steel 

~~ 





CHART 2b CYCLES OF U.S. STEEL EARNINGS 
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every reader today, a picture of the pro- 
duction of the automotive industry (Chart 
1) constructed by such a series of years 
of four quarters plotted on end, is here 
first presented, together with the trend 
of that growth, or “normal,” as a smooth 


Corporation for the twenty-five years 
1903 to 1928 inclusive is most interesting 
when plotted as a moving line of annual 
earnings at the end of every quarter 
(Chart 2a).. Here again the cyclical 
movement is pronounced. Even the tre- 
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line. This is the moving line of com- 
bined production of passenger cars and 
motor trucks (United States only). The 
very marked crests and troughs are 
strongly reminiscent of the familiar 





*The calculation of year-end totals by 
quarters is simple: 

From the sum of any four consecutive 
quarters subtract the beginnii quarterly 
amount and then to the remain ing sum of 
three auarters add the next follo quar- 
ter. The result is the yees ended the last 
quarter taken. When gra - Ihically presented 
on a well-selected scale the data will give 
a picture of bold contours. 





mendous upward bulge of war profits 


was similar in its movements to the 
nearly horizontal years preceding the 
World War. 


The full development of the cyclical 
movements of the net earnings reported 
for United States Steel, showing plainly 
the fairly periodic oscillations about the 
normal (Charts 2a and 2b) throughout 
the quarter-century for which the data is 
available, spans the currency crisis of 
1907, the World War, and the post-war 






collapse in 1921. The dislocation due to 
the World War did not destroy the move- 
ment, but did lengthen the period of 
the cycle. The movements showns here 
are purely cyclical in that the fluctua- 
tions are recurrent, and measurable about 
the assumed normal which is itself a 
variable as to direction, or trend. 

To many a somewhat more interesting 
picture is the five-year record (Chart 
3) of the monthly “high and low” quo- 
tations for a stock (listed on the New 
York Stock Exchange) which have been 
contrasted with the per share annual 
earnings at.every quarter, on a scale 
of one to ten (price to ten times earn- 
ings). The corporation in question, which 
has recently been absorbed in a large 
merger, had through this five-year period 
a simple capital structure consisting of 
an unchanging number of shares of com- 
mon stock, with neither preferred stock 
nor any funded debt. 
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Such inspection of statistical data as 


the writer has made leads to the con- 
clusion that in so far as the data are 
available, and in so far as they can be 
applied to current industrial and finan- 
cial conditions, and certainly for prac- 
tical purposes today, the cycles referred 
to are roughly three years in. period, 
and that the three-year average is the 
“normal which approximates the cur- 
rent trend.”+ The broken line resulting 
by joining the points for the three-year 
average of four quarters on end will 
form a curve of changing direction; and 
when a smooth curve is drawn through 
the broken lines, the divergence or 
“seatter” is negligible. Statistically, it 
is believed the scatter about the three- 
year average will be found a minimum 
for any comparable group of annual 
data. 

Examination of many “business 
” and of indexes from which sea- 
sonal variation has been eliminated, re- 
veals a marked three-year cycle; changes 
in price from year to year (changes 
from lower than the year previous to 
higher than the year previous and vice 
versa) are approximately cycles of three 
years; the cycles in most calendar-year 
data are one year down and two years 
up in a cycle of three years. This form of 
cycle is typical] of statistical data repre- 
senting a composite of industry and also 
of stock market opinion: it is often re- 
versed because it is a tendency of human 
nature to struggle against loss, and to 
rebound when the pressure is removed. 
This tendency is marked in the earnings 
curve (Chart 3), where, with respect to 
the’ normal, it took only one year to re- 
gain the ground which had been lost. in 
the preceding two years. 

Many and varied industries and busi- 
nesses have been plotted in this way by 
the writer and nearly all show the same 
cyclic movements, oscillating about the 
normal. Among the exceptions may be 
mentioned General Motors Corporation 


curves, 





*Tabulate the three-year average ite 
its middle component and set down the dif- 
ference (plus or minus), which is the ‘‘de- 
parture’”’ 
normal. 


of the annual totals from the 
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during the years when the business was 
entirely within the control of the man- 
agement—the earlier years conform en- 
tirely to the cycle, and it is the writer’s 
opinion that this corporation has now 
become so matured that it will—probably 
is now—entering a period of inertia 
which is the first response to those in- 
fluences which lead to the formation of 
cycles in business and industry. | 
Among the industries investigated in 
substantiation of the statistical method 
suggested might be mentioned the pro- 
duction figures of vacuum cleaners, 
washing machines, motor trucks and pas- 
senger cars, shipments of steel furniture 
(business group), “orders booked for 
electrical goods,” malleable iron castings 
(shipments), contracts for industrial 
buildings (floor space), the production, 
sales volume, and earnings, of many cor- 


The United 





UR total merchandise 
trade with “Great 
Britain and Northern 
Ireland” in 1928 (ex- 
ports plus imports) is 
recorded in our cus- 
toms statistics at 
nearly $1,200,000,000; 
it was exceeded by 
only the corresponding Canadian figure, 
$1,405,000,000. The present inter-area 
balance of payments can be viewed as a 
partial analysis of the financing of this 
trade. Incidentally, it is a schedule of 
all of the important groups of trans- 
actions between the two areas for which 
there are statistics or tases for fair 
estimates. 

The American area is herein taken to 
include continental United States, 
Alaska, Hawaii and Porto Rico—as in 
our customs statistics. The British area 
comprises all of the British Isles except 
the Irish Free State. 


British-American Capital Movement 
Unknown 


It is impossible to approximate the 
net import or export of capital between 
these two great nations from existing 
statistics. There are stupendous pur- 
chases and sales by Britons of American 
securities on the New York Stock Ex- 
change for investment, speculative or 
arbitrage purposes; and American deal- 
ings on the London Stock Exchange are 
so huge that any sudden rise of a 
security there is likely to be attributed 
to “buying for American account.” The 
net result of all these inter-stock market 
dealings may run into the hundreds of 
millions but cannot be estimated. In ad- 
dition, are all of the usual difficulties in 
approximating the volumes of new direct 
investments, sinking fund payments and 
bond redemptions. 


Triangular Influences 


A balance of payments between two 
areas of this kind would not need to be 
in equilibrium, even if the net capital 
movement were entered. For example, 
the present estimated balance of pay- 
ments indicates that—on “current” 
transactions (i. e., all transactions except 
exports and imports of capital)—the 
United Kingdom had to pay us $491,000,- 
000. In other words, apart from capital 
movements, the United Kingdom had to 
pay that much to the United States, by 
triangular remittances (by transferring 
to us sums accruing to the United King- 
dom from third areas). 

There is another important limitation 
to inter-area balances of payments. 
Dealings outside the two areas often 
affect the two areas. Thus, our large 








porations, &c. Certainly the wide variety 
of data that do respond is ample evi- 
dence of the empirical value of the 
method. At the present time, the most 
regular cycles occur in the data for “con- 
sumers’ goods,” whether composite fig- 
ures of entire industries or individual 
corporation reports are used. It may be 
noted parenthetically that many of the 
figures for production of raw iron and 
steel are irregular in their movements, 
as might be expected within such a con- 
glomerate industry. On the other hand, 
the curve of earnings for United States 
Steel, which might well be considered a 
composite of the entire industry, shows 
well defined and regular cycles (Chart 
3). 

The practical uses of this empirical 


“normal” are many. The first approach 


to data for a series of years is to de- 


termine whether there is any cycle. If 
the cycles are marked, then the present 
position of the cycle may be determined, 
and it will be simple to estimate what 
the outlook for the immediate future 
may be. A disadvantage of the method 
is that the actual cycle is always one 
year ahead of the trend (3-year aver- 
age). But ordinarily the trend is so 
decided and from its nature is so diffi- 
cult to change quickly, that the next 
crossing of the trend by the cycle is 
readily perceived when the data are 
plotted to a scale which will bring out 
the cycles. Whenever trends are 
strongly upward the bottom of the cycle 
(contraction) may be and often is at a 
higher level than the crest of the pre- 
ceding cycle (expansion). This is true 
of the present curve representing “stocks 
traded in” on the New York Stock Ex- 


change and many corporation curves. 
By projecting the normal one or two 
quarters in advance, the method may be 
used as a means of forecasting. 

The 3-year average becomes a tool ot 
great importance in forecasting for indi- 
cating trends and explains a great many 
hitherto obscure movements. The im- 
portant fact is that the*alternating peri- 
ods of “prosperity” and “depression” are 
roughly three years in length, that they 
can be portrayed graphically on a hori- 
zontal line for comparisons, and that 
they oscillate across a trend which is 
roughly represented by the line of 3-year 
averages of the data. It is not within 
the scope of this article to advance any 
new theories, but it seems that the phe- 
nomena are incontrovertible within the 
limits of available statistical data of 
business, finance or industry. 


States-British Balance of Payments 


For 1927 


and 1928 


By RAY OVID HALL 


Acting Chief, Finance and Investment Division, United States Dept. of Commerce 


“favorable” trade balance with the 
United Kingdom would be some $200,- 
000,000 less if we were to include our 
trade with British Malaya alone. A very 
large part of our payments for rubber, 
tin, tea and other staples from Southern 
and Southeastern Asia find their way to 
England as “income from overseas in- 


about $918,714,000 at the year’s average 
cross rate of $4.8662. Our official figures 
place America’s total exports to the 
United Kingdom in 1928 at $847,277,000. 
The difference, about $71,000,000, results 
largely from the fact that we value these 
goods at the point of debarkation (or 
frontier), while British imports are 








Classes of Transaction 








* General e rts and general im 
tics at S47 oon. S millions. respectively, 
millions. British statistics show total im 
and total exports to the United States of 
balance of a 


tLess than $500,000. 


t 
capital,”” the tri 


“net discrepancy due to errors and o 





Estimated Balances of Payments Between the United States and the 
United Kingdom in 1928 and 1927 
(In millions of dollars.) 


COMMODITY f ecen magento U.K. from U. K (revised) 
Direct trade in d ic products for consumption*. 785 232 
Indirect trade in Re products for consumption 20 5 
SD cca cuSusés eee anenensdceseed x00b00b066068660000K0 Vess + 2 
Pitched denne eC kthdEcenivakiennethheeeks 33 38 — 5 — 30 
Soak ond oft bunhera am Co a audi as toast amin aciiindl 7 . ti t# 
chan an I cin 34 6006 eeeesesnceuss 
Other merchandise adjustments hpdaa phew ndemen wheal 00 26 — 26 — 4 
Total, commodities and bullion................ 883 - 324 +559 +533 
MISCELLANEOUS INVISIBLES. 
Ocean See dbbdavondetdssdnnnsbadegonssneneecesens 13 7 — & — 56 
GR MIO So cccc cc cccccscccccrsccscesccosocecces 4 73 69 — & 
Tourist expenditures ............cccccccccccccceccecee 14 41 — 27 —2 
Im EE? 2 8 — 6 — 6 
Income from long-term investments...............-- 53 105 — 52 —# 
Income from short-term investments...............-. 4 15 — ill ane 
EE ED 0.0.6: 66.06.006064066406060060000+8 808000 +161 +160 
Minor items ncluding insurance, motion-picture 
TED scp ccccccsccccccecsseqicccosccccetncseene 16 16 “és eee 
Total, miscellaneous invisibles................ 267 335 — 68 — 43 
Grand total accounted for...............+.0+: ooeneee 659 +491 +1490 


rts are recorded in official American statis- 


68,875,000, maki 
ut $584,000,000; British imports are valued c. 


This balance includes ‘‘net export or import of lo 
lar excnange movement between the 


-——Calendar year 128———,. Balance 
Exports to Imports Balance in 1927 


making a favorable trade balance of 499 
rts from the United States of £188,795,000 
ng - , unfavorable” trade 





-term and short-term 
‘wo countries and the 
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vestments.” Our “unfavorable” trade 
balance with that region in 1928 was 
$399,000,000. 


Direct American Exports to the United 
Kingdom for Consumption There 


For some purposes the usual statistics 
of total exports and general imports in 
the trade between the two countries are 
desirable. In the present analysis, how- 
ever, statistics of trade in domestic prod- 
ucts for consumption are thought to be 
more useful, although it so happens that 
the refinement does not much altet our 
huge “favorable” trade balance with the 
United Kingdom. The methods of refin- 
ing the trade statistics will now be 
explained. 

In 1928 the United Kingdom imported 
from the United States, Porto Rico and 
Hawaii £188,795,000 of merchandise—ac- 
cording to British statistics. This was 


valued to include “cost, insurance and 
freight, or, when goods are consigned for 


sale, the latest sales value of such 
goods.” The American figure will be 
accepted. 


As our exports to the United Kingdom 
of imported merchandise totaled $11,647,- 
000 during the year (see “Commerce and 
Navigation of the United States”), our 
exports of domestic products to that 
country totaled $835,630,000. The 1927 
figure was $829,093,000. 

In 1927 the United Kingdom imported 
from the American customs area £200,- 
206,000, of which £188,889,000 was re- 
tained for consumption. (Annual State- 
ment of the Trade of the United King- 
dom, 1927, Vol. I, p. 149.) This equals 
94.3 per cent; the corresponding ratios 
for 1926 and 1925 were 94.9 and 93.2 per 
cent, respectively. The 1928 figures not 
being available yet, the ratio for that 


year will be estimated at 94 per cent. 
Thus, American products directly ex- 
ported to the United Kingdom and con- 
sumed there totaled about $782,000,000 ix 
1927 and about $785,000,000 in 1928. 


Direct Imports from the United Kingdom 
for American Consumption 


In 1928 total exports from the United 
Kingdom to the United States, Porto 
Rico and Hawaii were £68,875,000—or 
$335,160,000 at the average yearly rate 
of $4.8662. Of this total, £46,759,000, or 
67.88 per cent, consisted of “exports of 
the produce and manufactures of the 
United Kingdom.” (Accounts Relating 
to Trade and Navigation of the United 
Kingdom, January, 1929, page 170.) 

Our general imports from the United 
Kingdom in 1928 are recorded in Ameri- 
can statistics (Monthly Summary of For- 
eign Commerce of the United States, 
Part II, December, 1928, p. 80) at 
$348,435,000, or about $13,000,000 more 
than the converted figure derived from 
British statistics. Such a difference may 
result in part from the difference in the 
periods covered, which corresponds to the 
time the goods were in transit. The 
American figure will be accepted, and it 
is assumed that 67.88 per cent, or $236,- 
518,000, consisted of “the produce and 
manufactures of the United Kingdom.” 

Almost exactly 2 per cent of our gen- 
eral imports from all countries were re- 
exported, and it will be assumed that this 
ratio applies to our imports of “the prod- 
uce and manufactures of the United 
Kingdom.” Our imports for consumption 
of such produce is therefore assumed 
to be 98 per cent of $236,518,000 or 
$231,788,000. The 1927 figure is about 
$239,000,000. 


Indirect Trade in Domestic Products 


We import some merchandise indirect- 
ly from the United Kingdom through 
Canada. Canadian official statistics 
show total re-exports to this country of 
$16,963,000 in 1927 and $21,151,000 in 
1928 (“Trade of Canada,” Calendar Year 
1928, p. xx). As (in 1928) about 48 per 
cent of Canadian imports from all coun- 


tries except the United States came from 


the United Kingdom and as 7 per cent of 
British total exports to Canada were re- 
exports, our country acquired through 
Canada probably about $7,633,000 of 
British products in 1927 and about 
$9,518,000 im 1928. Of these sums 
whisky accounted for $3,918,000 and 
$4,313,000 respectively (p. 296); and 
these sums should be deducted, since 
they are included in the estimate of 
“Other Merchandise Adjustments.” The 
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Europe From an American Point of View 


By HENRY W. BUNN 
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HE outstanding devel- 
opment of the seven 
days was the astound- 
ing stand taken by 
Philip Snowden at The 
Hague conference of 
government represen- 
tatives for considera- 
tion of the Young 
plan; a matter to which most of my 
space below is devoted. Of less, but still 








of considerable, importance was the pub- 
lication of proposals by the British Gov- 
ernment for an Anglo-Egyptian treaty. 
Consideration of this matter, which, 
though indirectly, yet importantly, re- 
lates itself to the European economy, 
may well be postponed until the Egyptian 
reaction to the proposals is seen. 


has intervened in the Lancashire cotton 
textiles controversy with good promise of 
happy results. 


MR. SNOWDEN’S ULTIMATUM 


T may be that at this precise moment 
| (on Monday, Aug. 12) a vote is being 
taken decisive of whether or not the 
British delegates to The Hague confer- 


News arrives that Premier MacDonald 























All of these Allotment Certificates have been sold at the original offering price of $55 per unit. 


National Republic Investment Trust 


(A Trust Organized under the laws of Illinois) 

100,000 Cumulative Convertible Preference Shares 
100,000 Non-Voting Common Shares 
Representing Beneficial Interest in the Trust 


Offered in the form of Allotment Certificates representing one Cumulative Convertible Preference share 
(non-voting) and one Non-Voting Common share. 
Chicago Trust Company The National Bank of the Republic of Chicago 
positary and Transfer Agent Registrar 
Cumulative Convertible Preference Shares (non-voting) preferred over Non-Voting Common Shares as to cumulative dividends at the 
rate of $3 per annum per share paveble < quarterly November 1, February ‘. May 1 and August |, accruing from August |, 1929, and as 
to assets on liquidation up to $50 per share and accrued di in whole or in part at our time upon 30 days’ notice at 
bbe er share and accrued dividends. In the event of redempticn Cumulative Convertible Preference Shares may be converted up to 
y before the redemption date. The holders of neither class of shares will have an meee ee 9 rights to subscribe to future issues 
of shares or other securities except the holders of the Preference Shares in the case of of the | 1 Cumulative Convertible 
Preference Shares beyond the 120,000 Preference Shares authorized at this time. 











Each Cumulative Convertible Preference Share may be converted into one Non-Voting Common Share up to August 1, 
1931, or into three-fourths of a Non-Voting Common Share thereafter up to August 1, 1933, or into one-half Non-Voting 
Common Share thereafter, with adjustment in each case for dividends. The Declaration of Trust contains provisions to 
protect the conversion privilege in connection with dilution by the issuance of additional Non-Voting Common Shares. 
: National Republic Investmert Trust has been organized as a Trust under the laws of the State of 
Organization: Illinois to acquire, hold, manage, sell and deal generally in stocks, bonds and securities of all kinds. 
The Declaration of Trust provides for Trustees who will have absolute control of the Trust Estate and absolute 
discretion as to its investment and reinvestment. 
The Trust will receive from the sale of the securities to be presently outstanding not less than $6, 250,000, of which 
$1,000,000 has already been paid in for 180,000 non-voting common shares by trustees acting in a fiduciary capacity 
for the stockholders of The National Bank of the Republic of Chicago, and by A. G. Becker & Co. The statements 
of condition of The National Bank of the Republic of Chicago and its affiliate, Chicago Trust Company, as of June 
29, 1929, showed combined resources of $204,612,071. 
Trustees: The Trustees who are all Executive Officers of The National Bank of the —— as described below, 
are as follows: Charles S. Castle 
Vice-Chairman, Executive Committee 
John A. Lynch 


eorge Woodru ohn 
Chairman, Executive Committee Chairman of the Board President 
avid R. Forgan Lucius Teter Ward C. Castle 
Vice-Chairman, Executive Committee Vice-Chairman of the Board Executive Vice-President 
Vacancies which may occur among the Trustees will be filled by appointment by the remaining Trustees. The Trustees 
will not receive any compensation for their services as Trustees. There will be no Management Fee and there are no 
options on unissued shares, except the conversion rights of the Cumulative Convertible Preference Shares. Officers 
of the Trust may be paid salaries. 
Trust Capital: Beneficial interests in the Trust will be-evidenced by transferable certificates of two classes of 


shares as follows: 


E. Ott 
Vsetieinune of ‘the Board 
John W. O'Leary 


Presently To 
Be Outstanding 


100,000 shs. 
280,000 shs. 


Cumulative Convertible Preference Shares (no par value) Authorized 
entitled to $3 per annum per share, cumulative....... 120,000 shs. 
Non-Voting Common Shares (no par value).............. 420,000 shs.* 
*120,000 shares reserved for conversion of Cumulative Convertible Preference Shares. 
ae Provisions: The Declaration of Trust which is on file with Chicago Trust Company, Depositary, provides 
among other things as follows: 
. The Trust shall terminate at the expiration of 75 years or at the end of certain named lives, whichever is earlier, 
and may be terminated at any time by the Trustees. 
2. Title to the property in the Trust Estate will be held by the Trustees or under their direction and control. Neither 
the Trustees nor the shareholders shall be personally liable for any of the obligations of the Trust. 
3. The Trust Estate will be controlled and managed by the Trustees in their absolute discretion, the rights and duties 
of the Trustees being defined in the Declaration of Trust. 
The Trustees or the corporations or firms with which they are identified may have transactions with the Trust. 
Share Units: The Cumulative Convertible Preference Shares and Non-Voting Common Shares herein offered will be 
delivered in the form of Allotment Certificates representing one share of each class. Holders of such 
Allotment Certificates will be entitled to receive the dividends paid upon the Cumulative Convertible Preference and 
Non-Voting Common Shares represented thereby and to receive on August |, 1931, or earlier at the option of the 
Trustees, certificates for such Cumulative Convertible Preference and Non-Voting Common Shares. In the event 
holders of Allotment Certificates desire to convert the Cumulative Convertible Preference Shares represented by their 
Allotment Certificates they may do so on any dividend payment date by presenting the Allotment Certificates to the 
Depositary and receive in return therefor the Non-Voting Common Shares represented by the Allotment Certificates 
together with the Non-Voting Common Shares to which they are entitled by the conversion privilege. 





fered if, as and "= issued wy sont 5 by us and subject to the approval of legal matters by Arthur J. Hughes, Esq., and Messrs. 
Juodah WG thas Wolf & It that delivery will be made about August 2], 1929. 








The Allotment Cortifientes: have been’admitted to trading on a 
when, as and if issued basis on the Chicago Stock Exchange. 


Price at the Market 


A. G. Becker & Co. 


54 Pine Street, New York 
100 South La Salle Street, Chicago 


All statements herein are official or are based on information which we regard as reliable, and, 
while we do not guarantee them, we ourselves have relied upon them in the. purchase of this security. 





















































ence are to retire therefrom. It is prob- 
able, however, that my remarks will have 
more rather than less value by réason 
of the suspense under. which they are 
written. It may tyrn out that the dis- 
cord has resolved itself into harmony; 
if so, perhaps, no great harm done. If 
not, con strepito, the devil’s in it, the 
Dove of Peace droops her wing, the 
Junkers huff and bounce and drain 
bumpers to the new Tag, the fat’s in the 
fire all asizzle. 

The conferencé of representatives of 
the interested governments for considera- 
tion of the Young plan opened at The 
Hague on Aug. 6. Philip Snowden, 
British Chancellor of the Exchequer, at 
once launched an attack on the distribu- 
tion of German peyments proposed by 
the plan, on the proposed continuance of 
deliveries in kind€and on certain features 
of the Bank of International Payments. 

It should be explained here that the 
British share of tht “postponable” part 
of the annuities is calculated so that 
this share, supplemented by payments 
from France and Italy upon the account 
of their war debts to Britain, should, 
from the date of going into effect of 
the Young plan, offset: payments by 
Britain upon the account of her war debt 
to us. Also that the British share of 
the non-postponable (commercializable) 
part of the annuities proposed by the 
plan is piddling (France to get about 
five-sixths of these payments, to reim- 
burse costs of reconstruction of her dev- 
astated areas). 

Well, here are the rubs. To be sure, 
the Young plan makes provision for pay- 
ments, as from the date of its going into 
effect, to Britain correspondent to Brit- 
ish war debt payments to the United 
States, so far realizing the grand prin- 
ciple of the Balfour Declaration. But 
the British experts (who participated in 
the framing of the Young plan) made 
a magnificent waiver in respect of the 
Balfour Declaration. Mr, Snowden (and 
he is a master of statistics) reckons that 
the total of payments to Great Britain 
by Germany, France and Italy, to date, 
is in, arrear of payments by Great Brit- 
ain to the United States to the tune of 
about one billion dollars, present value. 

The British experts (the most dra- 
matic feature, perhaps, of the long proc- 
ess of give and take in the conference 
of experts at Paris) agreed to waive that 
billion. No, no, says Mr. Snowden; it is 
too much. We must have back some 
part of that huge sum of arrears. We 
demand that the Young plan distribution 
of German payments be modified so as 
to perpetuate the Spa percentages (con- 
tinued under the Dawes plan), and this 
as to the non-postponable as well as to 
the postponable part of the annuities; 
and the justice of this demand on the 
latter head becomes most striking when 
it is considered that the non-postponable 
part of the annuities would, if commer- 
cialized, be perfectly secured, whereas 
there is no such security provided for the 
postponable part, in fact, it is quite con- 
ceivable that the latter should go by the 
board. 

Moreover, said Mr. Snowden, we de- 
mand that the system of payments in 
kind cease at once, instead of being con- 
tinued in operation (though nominally 
on a diminishing scale) over ten years. 
That system works to the prejudice of 
British trade, and,-look you, there are 
certain special provisions in the new plan 
which not merely traverse the general 
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|} OTTON prices have re- 
covered a part of the 
losses in consequence 
of the bearish report 
from the Crop Re- 
porting Board, which 
was presented in this 
column last week. The 
estimate of 200,000 
bales above market expectations, which 
for a time seemed to justify the buying 
hesitancy of the mills, and which sent 
‘prices down 70 points to 18.30 cents a 
pound, is now being analyzed in the 
light of previous Aug. 1 estimates. Such 
estimates have on an average been with- 
in 90 per cent of the actual crop. In 
other words, on the basis of past ac- 
curacy, this year’s crop may be any- 
where from 14,000,000 to 17,000,000 
bales. Prices strengthened to 18.38 for 
October futures last Tuesday, and the 
market is also beginning tu react again 
to private reports of weevil and weather. 
Range of Cotton Future Prices. 
—Oct.(o.)— —Oct.(n.)— 











High Low. High. Low 
SE Mile se cba ds ctndewd 18. 18.92 19.04 18. 
ARES 9.06 18.94 18.98 18.85 
ES 19/03 18.94 19.03 18.86 
t+ eiesgbeseude 9.04 18.40 19.00 18.32 
COM 66 <ccnmewkee ta 18.30 18,10 18.27 18.02 
ns 60:4 bbea-neeen 18.30 18.00 18.26 17.96 
Week's range........ 19.06 18.00 19.04 17.96 
DE Mos vpn cbuessone 18.17 18.04 18.17 17.97 
RR A 06064 Cucodend 18.18 18.35 18.10 
eran eee 8.34 18.33 36 18.1 
Aug. 14, close........ 18.18n 18.13@18.15 
Hi ow. High: Low. High Low. 
: x > . Low. 
Aug. 5.. High 19.10 0S 19.07 19°45 19.23 
Aug. 6...19.24 19.10 19.22 19.10 19.40 19.29 
Aug. 7...19.27 19.11 19.25 19.10 19.40 19.28 
Aug. 8...19.25 18.59 19.25 18. 19.40 18.79 
Aug. 9...18.55 18.29 18.54 18.31 18.75 18.53 
Aug. 10. ..18.57 18.25 18.60 18.30 18.78 18.50 
Wk’'s rge.19.30 18.25 19.26 18.30 19.45 18.50 
Aug. 12...18.47 18.28 18.52 18.33 18.70 18.54 
Aug. 13...18.65 18.43 18.70 18.48 18.91 18.70 
one. = 14.. .18.66 18.42 18.71 18.48 18.91 18.68 
u 
aes. 18.450 18.46 18.50 18.73 
——May—— —July— 
en Low. High. iw. 
ES anes phd aeaeee 19 19.39 19.37 19.37 
 Mavuéanxekaceaee 19.45 19.51 51 
. Uh wscconeseakiin 44 19. r 
SG atns ntdankaal t .00 19.00 
ie Mo Seccvaccdecees 67 80 18. 
i A é<.clennewdaek’ 18.98 18.68 18.63 18.63 
Week's range........ 19.60 18.67 19.51 18.63 
COE -adcetsscndhel 18.88 18.70 18.74 18.66 
_— * pau keesasceuen 19.05 18.86 18.95 18.95 
SRR, PIES 19. 18.86 18.91 18.91 
Aug is, Serer 18.90 18.85n 
ominal: 


The report of the Association of Cot- 
ton Textile Merchants for July should 
help to dispel much of the cotton gloom. 
Sales and shipments increased to 112.1 
and 107.8 per cent of production, re- 
spectively. Stocks on hand decreased 
4.6 per cent, and unfilled orders in- 
creased 2.8 per cent during the month. 
The 382,920,000 yards of stock at the 
end of the month represented a decrease 
of 17.3 per cent from July last year, and 
the unfilled orders represent an increase 
of 35.5 per cent compared with a year 
ago. A year ago stocks on hand ex- 
ceeded unfilled orders by nearly three 
and one-half weeks’ production, whereas 

. at the present time this excess has been 
cut to one-quarter of a week’s produc- 
tion at the current rate. Production for 
four weeks of July amounted to 234,- 
439,000 yards. 

The into sight movement during the 
week ended Aug. 9 was 107,037 bales, 
compared with 40,069 bales last year at 
this time; world spinners’ takings totaled 
183,205, compared with 150,525 last year; 
exports were 35,459 bales, compared 
with 43,501 bales last year; and interior 
stocks were 196,207 bales, compared with 
285,237 bales: last year. 

Cotton consumption continues at rec- 
ord-breaking figures. July consumption, 
according to census figures issued yes- 

A terday, was 546,457 bales, which, while a 

eS decrease of 24,000 bales from June, ex- 

. - ceeds the July, 1928, consumption by 

200,000 bales. Stocks in public storage 





are 986,439 bales, compared with 1,375,- 
728 bales at the end of June and 1,189,751 
bales a year ago. Active spindles in 
July were 30,395,858, compared with 
30,628,122 in June and 28,159,675 a year 
ago. 


or MOVEMENT FROM AUG. 
. 9, 1929, WITH COMPARISONS.» 


1929. 1928. 

Bales. Bales. 
Port receipts .............. §2,522 26,376 
MER «eas shee <éacul 517,616. 509,924 
Interior receipts .......... ,751 26,441 
Interior stocks ............ 196,207 . 


1929. 1928. 
NE RD 5 5 adnotnanes<s 200,937 140,598 
Northern spinners’ takings 20,639 15,906 

49,579 64,257 


Southerr. spinners’ takings 
— = visible ced -. 
merican cotton ........ 


SUGAR 


omer as to Senate action 


1,622,823 2,049,679 


on the tariff and the outcome of 
the contemplated single seller 
agency in Cuba made for a hesitant mar- 


The Commodity Price Level 


A Review of the Week Ended Tuesday, August 13, 1929 





}HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 148.7, an in- 
crease of 0.1. point 
from last week’s in- 
dex of 148.6 (revised), 
and compares with 
-} 150.6 for the same pe- 
The index of the farm 











riod last year. 
products group fell 0.5 points, textiles 
fell 0.2 points, the metals fell 0.5 points 
and the chemicals fell 0.2 points. In 
contrast, the food products’ index rose 


1.0 point. There were price increases in 


at 8,958,000 cases, compared with 10,496,- 
000 cases last year, a decrease of 1.6 mil- 
lion cases, which accounts for the strong- 
er market. Stocks of creamery butter 
are 30 million pounds greater than last 
year at this time, though prices thus far 
remain unaffected. Stocks of meats are 
also larger, being 944,366,000 pounds, 
compared with 917,059,000 last year at 
this time. Notwithstanding the !arger 
stocks, prices of beef rose 50 cents a 
hundredweight, pork loins from $24 to 
$26.50 a hundredweight and veal from 25 
to 28 cents a pound. 


In spite of the favorable consumption 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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Aug. 1 147.2 14.8 145.2 161.8 127.8 153.7 134.2 127.2 148.7 
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corn, hogs, eggs, beef, pork and veal and 
decreases in oats, rye, wheat, cotton, po- 
tatoes, cotton yarn and finished steel. 
Price gains made by farmers up to 
two weeks ago continue to melt away. 
From a high of 149.2 for the week of 
July 16 the farm products group index 
has gone down to 147.2, a drop of 2 
points in four weeks. This week all 
grains except corn made further declines, 
wheat dropping % cent to $1.41%, oats 
from 58 to 55% cents a bushel, rye from 
$1.14% to $1.12% and barley from 77% 
to 76 cents. Corn rose from $1.15% to 
$1.16%. In response to recent favorable 
government crop reports, cotton dropped 
from 18.90 to 18.30 cents a pound and 
potatoes from $5.95 a barrel to $4.95. 
Hogs increased 10 cents to $11.52 a hun- 
dredweight and eggs 2% cents a dozen to 
33% cents. Stocks of eggs are reported 





record of cotton textiles, cotton yarns 
dropped further in price, still further 
lowering the already depressed index for 
textile products. The index this week of 
145.2 compares with 155.6 last January 
and with 153.1 last year at this time. 
All classes of cotton yarn dropped % 
cent. 

Gasoline at the refineries was slightly 
higher at 8.28 a gallon, as compared with 
8.26 cents a gallon the previous week. 
Service station prices at ten leading mar- 
kets were unchanged at 19% cents a gal- 


lon. BERNHARD OSTROLENK. 
DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. 

ee ee 18.95 1.44 1.18% 
i Saat 18. 1. 1.20 

i ; 1.45 1.21 
Aug. 7 . 17.95 Hf r 

’ 3 1.41 1. 
WE IR kessgetcnces 18.30 1.41 1.164 - 


*Middiing, New York. 


tNo. 2 red, New 


York. tNo. 2 yellow,‘New York 


Outstanding Features in the Commodities 


ket, with declining prices. Future, con- 
tracts for August delivery sold on Moit- 
day for 1.93 cents a pound, compared 
with 2.03 cents the preceding week, a 
decline of 10 points. Competent observ- 
ers now report from Washington that the 
sliding scale for sugar duties is doomed. 
This was the measure sponsored by Sen- 
ator Smoot, the most powerful advocate 
of high sugar duties in Washington. It 
is not certain what sort of compromise 
will take its place, but there are opti- 
mists who predict the abandonment of 
all attempts to increase sugar rates be- 
yond those of the last tariff. Further 
details of the contemplated single seller 
agency indicate that the plan is to sell 
pro rata from each plantation the sugar 
produced, as well as such stocks as are 
still on hand after Aug. 31. The agency 
will deal exclusively in exports and the 
pro rata scheme is to be applied to all 
domestic production irrespective of the 
country of destination. The plan, of 
course, involves the planters in a with- 
holding program, with the government 
determining the time to sell. The diffi- 
culty that will promptly arise will be one 
of financing planters during this period 
and even prior to crop harvest. Ameri- 
can banking interests are heavily ip- 
volved in Cuban sugar production, tut it 
would seem unlikely that they will want 
to advance further credit on so chimeri- 
cal a program, one that has foundered 
when tried with rubber, and is in difficul- 
ties in Brazil under the coffee valoriza- 
tion scheme. The international sugar 
conference has as yet not been produc- 
tive of any results. It is reported that 
restriction has failed because of the un- 
willingness of Java to participate. 
Range of Sugar Future Prices. 


——Sep.——- ——Dec.—_ —_Jan.——_ 
High. w. High. Low. High. Low 

4 2.16 21 2.25 2.27 : 

q 14 «2.10 ; i ; 
Aug. 08 2.05 2.19 2.15 2.18 2.16 
Aug. 9 2.07 2.04 2.19 2.16 2.20 2.17 
Wk’s rge. 2.19 2.04 2.23 2.15 2.27 2.16 
Aug. 12 2.04 1.98 2.16 2.11 2.17 2.14 
Aug. 13... 2.00 1.96 2.12 2.09 2.14 2.11 
Aug. 14 2.03 1.98 2.16 2.11 2.20 2.15 
- ° i4 

close 2.01 2.13 2.16 
——Mar.—— —-May—— —-July—— 
High. Low. High. Low. High. rw. 
Aug. 5... 231. 2.29 238 2.36 245 2.42 
Aug. 6... 2.28 2.25 2.35 2.31 2.41 2.38 
Aug. 7... 2.24 2.21 2.30 2.27 2.37 2.34 
Aum 8... 2.24 2.21 230 2.27 2.37 2.34 
Aug. 9... 2.26 2.23 2.32 2.30 2.39 2.37 
Whk’s rge. 2.31 2.21 2.38 2.27 2.45 2.34 
Aug. 12... 2.22 2.20 2.29 2.27 2.37 23 
Avg. 13... 225 219 229 226 236 s45 
Aug 14 2.26 2.21 2.33 2.28 240 2.35 
Aug. 14 
close 2.23 2.31 2.36 


WHEAT 


HE Winter wheat forecast as of 
Aug. 1, issued by the United States 
Crop Reporting Board last Friday, 
was considered bearish by the market, 
causing prices to drop sharply. Contracts 
for September delivery sold on Tuesday 
of this week for $1.33% compared with 
$1.39 a week earlier. The crop Report- 
ing Board estimated the Winter wheat 
crop at 568,233,000 bushels, and the 
total United States crop at 773,885,000 
bushels compared with 902,000,000 
bushels produced last year. The August 
estimate is a reduction of 59,784,000 
bushels from the July 1 estimate, a re- 
duction of 14.2 per cent from last year’s 
crop, and a reduction of 4.5 per cent 
from the five-year average. In the main 
the estimate was well above market ex- 
pectations, and coupled with reports of 
better crop conditions in Canada and 
Argentina caused considerable weaken- 
ing of wheat prices. 
The Canadian Government report is- 
sued last’ Friday placed the condition in 
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Alberta at 66, Saskatchewan 65 and 
Manitoba 71. At these figures the Cana- 
dian crop in these three provinces may 
be expected to be 250 or 260 million 
bushels. The estimate is a marked fall- 
ing off from the July estimate which 
was 88 per cent for all three provinces 
compared with 66 per cent on Aug. 1 
Reports from Argentina and Australia 
also indicated some improvement in crop 
conditions. 

The Crop Reporting Board reported 
improvements in all grains, including 
corn, over the July 1 estimates. 


Range of Grain Future Prices. 








WHEAT. 
Ty —Dec.— 
i. w. High. Low. 
139 131 i4 1308 
: 1:36 1. 1. 1.41 
1.35% 1.33% 1.4 Las 
J 1. 1. 1.41% 
40 1.31% 1.48% 1.39% 
i 1.30 1.42 1.38% 
Be ise i= i* 
“1.34 1.42% . 
——Mar.— ee 
A 5 Tey 10x ree 1 53% 
le osc vane mdeoesel & i a K 
Aug. — SRS er” 1.52 1. 1. 1.47% 
Ss icicles ceetnasl 1.49 1.4 1. 1.4% 
c/ ( arr eee 1.49% 1.4 1. 1.49 
(et SR ey 1.48 1. 1.51 ieo4 
( < Ss <- 1.49% 1. 1. p 
Week’s range........ 1.52% 1.44% 1.55% 1.47% 
MI 6 5.550 cas ends 1.47 1. 1.51 1.47% 
CE oS site aya aate 1.46 1.  B 1.48 
pg Serer 1.41% 1.4 1.52% 1.47% 
Aug. 14, close....... 1.47% 1.51% 
CORN. 
oe ag —Dec.— 
High. w. . Low. 
Aug. 5. a d E -97% 
3 Serer. 1.01 97 F 935 
REEF 1.01 F , 95 
i rer er 1.03 1. 96 
PE Cass 6 0 arene pide 1.04% 1. 4 
_ = See 1.04% 1.02 95 
Week's range 1.04% 97% 93% 
Aug 12.. .. 101% . 92% 
Aus ee 1.01 oT 91% 
Aug. a 1.01), 97% 91% 
Aug. 14, close 1.005 5 
—-Mar.—— a 
i. Low. w. 
Aug. 5. 91% 95 :. ry 
Aug. 6...... 1.01% .97 aoe 
Aug. 7.. 1.00 98% 1.02 
ons. g Wuasisnaalten ster ry 99 J ioe 
Aug. 10. 1.005 rts] 1.00% 
Week’s range 1.01% .95 J 1.005% 
Aug. 12...... . O% - / 98%, 
Cs eae 98% . “ a% 
aS eae i .95% 1. _ 97 
Aug. 14, close He % 
OATS 
Sep.— ——Dec.— 
5 _-. (5 High. Bey 
hue, $$... d ‘ 53% - 
Aug. 6... . AY 478 ‘ 51 
Le See ee ‘ . P 52% 
Aus. Su. a wm : . 52% 
Aug. 10.. 49%, «.48 ‘ -5z 
Week's range 49% 47% 544% 51% 
Aue. 12....: 47%, 46% 52 50% 
Aus. oe 47% 4 51% .49 
ae. 36... .... 47% 45 “ 49 
Aug. 14, close AT 1% 
—Mar.— -——May— 
igh. Low. High. low. 
Aug. 5... ‘ ; 
Aug. 6.. 56%. ‘ 51% 56 
Aug. 7. 3 Hh St! 5h 
Aug. x a 55 56% BBte 
Aug. 10.. . 56 55 56% .56 
Week’s range....... 56% 53% 57% .55% 
Aug. 12. 54% .534 56% .54 
Aus 54 55% .53% 
Aug. 14..... 53%, 52% 5544 .53%4 
Aug. 14, close 53% ‘ 
RYE. 
i ——Dec.— ——Mar.—— 
5 TE age uae a BBY a 
Aug. eS ° ° . ° . 
Aue. 6. .1.1 1. 1.17) «(1.1 1.19 1.15 
AOE CTAB, TORR tpg tty Clty CI 
Aug. - * J ° a ° . 
aug. 9. .1.09% 1. iiee 1.15 1.2146 1.18 
Aug. 10. 1.09% 1.07% 1.16% 1.14% 1.21 1.19% 
Wh’s rg.1.10% 1.06% 1.17 1.13% 1.21% 1.15 
Aug. 12..1. 1.04% 1.14% 1.12% 1.19 1.196% 
Aug 13..1.07% 1.044% 1.15 1.12% 1.18% 1180 
Aug. M4. 1.66 1.03% 1.14% 1.11% 1.18% 1.1 
Aug. i 
cleee.. 1.06 1.14% 1.18% 


SILK 


N spite of an active spot demand, 
I trading in contracts for future de- 

livery was dull and uneventful dur- 
ing the week. Prices after some fluc- 
tuations remained about the same as 
last week, $4.96 for August delivery last 
Monday, compared with $4.92 the pre- 
ceding week. In Japan, August futures 


rose 30 yen, to 1,340 yen at Yokohama, 
and 8 yen at Kobe. Japanese exchange 
remained firm at 47%. The New York 





Wheat, No. 2 red (bu. 
Corn 





ye "No. 2 white (bu). 
) hye malting (bu.) 
aa best heavy ‘seeee ty ss Ib.). 


day’s average, Chi 
Coton: *y aalin Dicuss cigeeshotoevenee 


Wool, fine - @ Ceeritery GD.).....sccccses 
Wool, Ohio delai ereesy, pasts a 





Printcl 


~~ # (Ib. 
silk, crank double extra, 13-15 (Ib.).......-. 
Rayon, comestic, 150 denier, A quality (lb.) 
=. bituminous, steam, mine run, 
Coke. gen yet om furnace (ton)........... 
Gasoline, at service stations, Oil, Paint fe 
porter av. for 10 sections ( ee Kael). 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 
Pig iron, = Age composite (ton 
Finished steel : ation Gey. composite (100 Ib.) 
pper electrolytic 
Lena. +¥ Pana Geaen hée.cn wisn 6hskimedenee 
. . =e aS rE rary 
Zinc, Bast St. Louis (Ib.) 
Leet y wenern. Contractor composité 
Brick, Amer. Contractor composite (1,000). 
Structural s steel, American Contractor com- 
posite ( Ib.) 
Cement, yt Contractor composite (bbl.) 
Leather, Union ag |. ream 
Hides, antive steers, Chi 4 BRD ccacvsnes 
Paper, newsprint, roll 3 |) rer 
Paper, wrappin; 1 Kraft — Ts). 22. 
Rubber, Pl. ist ¥-3 crepe (Ib 








SPOT PRICES OF IMPORTANT COMMODITIES 





Coal, anthracite, stove, soneeny «on).. or o 


Aug. 13,’29. Aug. 6,29. Aug. 14, 28. 
$1.41 1418 $1.55) 
z 





1. 3 
1 vie 1 
2 1. 
16 ; 83 
16.50 16.50 16.85 
11.52 11.42 11.70 
93 rw 94 vis 7 
‘ ; i 1.1 
138 g 38 & :39 48 49 
ag 24.09, 00 25.50 27.00 
. ' . ° 
32.00 32.00 33.50 
f a 16 17 Bt 
75 ie 9.25 7.85 gap” 
30 55 @12.65 13.00 @13.10 
20 50 9.25 @ 9.75 
08% 08% 09 
3 @ 3% .3W%@ 35 3 .35 
1. 1.75 1. 1.75 1.90 @ 1.92% 
4.90 @ 5.00 490 @5.00 4.90 @ 5.00 
8.65 8.65 8.85 
155 @16 155 @165 1.75 @1.90 
2.75 e 2.75 ad 2.75 e 
1975 .1975 .2057 
1.702 1.702 1.543 
18.42 18.42 17.04 
0675 a co) 
25.65 25.65 26.40 
14.27 14.27 14.60 
1.95 1.95 1.88 
2.26 2.26 2.28 
“49 o. 2. 
.18% ll a 
3.25 @ 3.50 3.25 @3.50 3.25 @ 3.50 
5.25 @5.50 5.25 @5.50 5.25 @ 5.50 
‘21%@ .22% .21%@ .22% .1 "195% 





exchange traded in 3,455 bales during 
the week ended Aug. 10, compared with 
4,350 bales the preceding week. While 
this is a reduction from the unusual ac- 
tivity which was reported here last 
week, it exceeded trading in Yokohama, 
which was only 2,210 bales; and Kobe 
which was 220 bales. In spite of the 
lighter trading, prices in the main were 
better than last week, every position par- 
ticipating in the gain. 
Range of Silk Future Prices. 
he .(n.)— —Aug.(o.)— —Se +r + 


. Low. yy “—. — 
Aug. 5.. 4.94 
Aug. 6... 4.85 4.85 ‘92 4.92 
see. F... ing SE SRD Nae, ~ oes 
Aug. 8... 4.86 4.86 490 488 ... wi 
Aug. 9... 4.88 4.88 ok . A << 
PS eee <= Gan ae” ce sea 
Wk's rge. 4.88 4.85 4.94 4.88 4.81 4.81 
Aug. 12... 4.96 496 488 4.88 
Aug. 13... 4. 91 491 4.85 4.88 oes oe 
aus. + . 495 491 496 491 485 4.85 
ug. 
close... 4.95@ 5.00 4.95@ .97 4.85@ .89 
Hight o.)— —Nov.(n.)— —Nov.(o.)— 
én re vs Low. fo Low. — 7 
ug. 5. 
yt 3 epee ‘ 4.83 4.82 
Aug. 7... 4.84 4%) 4.82 4.82 
Aug. 8... 4.84 4.3% weiss aa cae was 
Aug. 9... 4.84 4.82 4.82 4.82 sas nei 
Aug. 10... 4.84 4.84 4.86 4.85 4.85 4.85 
Wk'’s rge. 4.84 4.80 4.86 4.82 4.85 4.85 
Aug. 12... 4.88 488 ... can nee or 
Aug. 13... 4.86 4.85 re -.. 484 4.84 
Aug. 14... 4.88 4.85 4.86 4.85 ove bas 
Aug. 14 
close... 4.87@ .89 4.86@ .87 4.83@ .87 
—Dec.(n.)— —Dec.(o.)— 
High. Low. High. Low. 
3 Seer rrr 4.83 4.83 ae ets 
CE, See 4.83 4.82 is ane 
cS See és 7 she 
PE ES ee én ap 
| 3 See arn --. 46862 4.82 
SS Sane Pe 4.85 4.85 4.85 4.85 
Week's range........ 4.85 4.82 4.85 4.82 
co ere ee ates as 
pS SE Reet > ses ose 
cS 4 eer 4.86 485 485 4.85 
Aus. ae 4 86 4.82@ .87 


HIDES 


MPLE offerings of hides in Chicago 
A mie for a weak futures market. 

Prices declined from 50 to 75 points. 
Contracts for August delivery on Mon- 
day were 15.75 cents a pound, compared 
with 16.25 the preceding Monday. Sales 
for the week were 2,320,000 pounds, 
compared with 2,720,000 pounds the pre- 
ceding week. Imports continued to de- 
cline. They were 34,672 pounds at New 
York, compared with 48,675 for the pre- 
ceeding week; and 6,635 pounds at Bos- 
ton, compared with 14,554 pounds the 
preceding week. Imports at New York 
and Boston last year at this time were 


16,821 and 11,308 pounds respectively. 
Cattle slaughtered in ten designated 
markets are estimated at 138,485, com- 
pared with 154,940 the preceding week, 
or a decrease of 16,500 cattle during the 
week. Calf slaughtering also decreased 
4,500 to 47,365; while sheep slaughter- 
ing increased 4,500 to 251,665. 

The decreases in slaughtering and 
imports were insufficient to maintain 
hide prices. Hide consumers have with- 
held for some time from any extended 
purchases, feeling that the technical po- 
sition called for lower prices. Hide pro- 
ducers held the line until about two 
weeks ago, when offerings became abun- 
dant and prices have been on the down 
grade. Hides suitable for belting, har- 
ness and heavy weight sole leather was 
in somewhat greater demand. The lighter 
hides in the main bore the brunt of re- 
duced prices. The hide price index of 
the Shoe and Leather Reporter for week 
ended Aug. 10, stands at 95.7, compared 
with 95.9 the preceding week and 94.5 a 
month ago. 

Range of Hide Future Prices. 
jig. Low. amee, Ls Low. High. Low. 





Aug. 5... ... ig Se 
Aug. 6... tee eee 18.08 18.05 
Aug. 7... cou: ata cee ee 
Aug. 8.. .. 17.00 17.00 17.80 17.80 
Aug. [16.00 16.00 ... 17.80 17.50 
Aug. 10. 17.50 17.45 
Wk’s rEe.16.00 16.00 17.00 17.00 18.08 17.45 
Aug. 12... . 16.65 16.64 17.45 17.45 
Age i.. ... ne 17.45 17.45 
Aug. 14 14... 1... 2). 16.25 16.25 17:66 17.66 
, 15.75b  16.00@16.50  17.95b 
—— a — 
‘ _. w 
E % 05 18.70 18.66 
9.. t. i if. 5 18:30 
f  peeeeiaeee: 17.60 17.60 18.35 18.28 
Week's range........ 18.15 17.60 18.70 18.28 
aa 17.55 17.55 18.25 18.17 
Aug. hai ete ting 5 17.56 17.56 18.25 18.25 
_ <a 85 17.85 18.50 18.50 
Aus. 14, close........ 18.00b 18.35b 


b Bid. 


RUBBER 


ISTLESS trading and the absence of 
mill buying further depressed rub- 
ber prices. Future contracts for 

August delivery -sold at 20.20 cents a 
pound last Monday, fully forty points 
lower than the preceding Monday. Other 
factors were added to discourage buy- 
ing, the principle one being the increase 


of London stocks by 507 tons on top of 
an increase of 770 tons last week. July 
production of automobiles is estimated 
at above 500,000 units, which is more 
than the seasonal decline from last 
month’s record-breaking production, but 
is still 20 per cent greater than produc- 
tion during July, 1928. The Department 
of Commerce estimates the July imports 
at Boston and New York, comprising 
ninety-six of all imports, at 35,072 tons 
which compares with net imports for 
June at 38,821 tons. The net imports for 
the first six months of 1929 are given 
at 301,457 tons compared with 194,404 
tons during the first six months in 1928. 
The Rubber Manufacturers’ Association 
estimates July imports at 44,252 tons 
compared with their June estimate of 
44,490, and with 33,382 tons in July, 
1928. 

The Rubber Manufacturers’ Associa- 
tion estimates July consumption at 
41,526 tons compared with 43,228 in 
June. Total consumption for the seven 
months this year is estimated at 310,834 
tons compared with 248,972 tons for the 
same period last year. Stocks of crude 
rubber on hand and in transit as of 
July 31 are estimated at 95,536 tons 
compared with 92,062 tons on June 30. 


Range of Rubber Future Prices. 


.— —Dec.— a — 
Hi h. Low. Big. Low. High. Low. 
Aug. 5...21. 21.10 22. 22.20 abo 22.50 
Aug. 6...21.20 21.00 22.20 22.10... au 
Aug. 7...21.00 21.00 22.10 22.00 22.30 22.20 
Aug. 8...21.00 20.90 22.00 21.90 22.30. 22.20 
Aug.. 9...20.90 20.80 21.90 21.80 22.20 22.10 
Aug. 10...21.00 20.90 21.90 21.90 22.20 22.20 
Wk’'s rge.21.30 20.80 22.30 21.80 22.50 22.10 
Aug. 12 . 20.80 20.70 21.80 21.70 21.90 21.80 
Aug. 13...20.70 20.60 21.70 21.70 21.90 21.90 
Aug. 14...21.10 20.70 22.20 21.70 22.00 21.90 
Av 
close. 20.70 21.70 21.80@21.90 
—Mar.— a 
High. Low. High. Low. 
Di Bes csinecesevense 23. 22.90 60 60 
ro 3 Seer 22.90 22.80 40 23.30 
ee 22.80 22.70 . ap 
co 9 eee 22.70 2260  ... 6s 
oS, a a 22.50 22.50 23.20 23.20 
BEE Bes assvcennten 22.60 22.60 23.30 23.30 
Week’s range........ 23.00 22.50 23.60 23.20 
pe eee 22.40 22.30 23.00 23.00 
ri 2 22.30 22.30... cas 
BO Ble des coasencncee 22.70 22.30 23.70 23.10 
Aug. 14, close........ 22.20@22.30 *22.80 
*Nominal. 


COFFEE 


ONTINUED price declines during 
+} the past few weeks create the sus- 

picion that the Defense Institute is 
grappling with a problem of increasing 
complexity. Last Monday’s price, a* 
20.32 cents a pound, was a further drop 
of 44 points from that of the preceding 
Monday. F. E. Nortz, who two weeks 
ago estimated the crop at 16,000,000 
bags, now sets the crop at 17,000,000 or 
17,500,000 bags. Such production would 
be calamitous to the further operation of 
the Defense Institute. While the activi- 
ties of the Defense Institute have been 
conducted with a high degree of intelli- 
gence and courage, it seems that the in- 
evitable consequences of artificial prices 
are about to overtake it. The relatively 
high prices maintained by the Institute 
through crop withholding programs have 
encouraged the over-development of 
plantings in Brazil] and have maintained 
in production many inefficient planta- 
tions. Moreover, any legal measures to 
stop further plantings in Brazil would 
be too late because of the extensive de- 
velopment of coffee production in areas 
outside of Brail, a production that has 
been subsidized by high prices main- 
tained by the Institute. The outlook is 
ominous. In Brazil the large amount of 
capital frozen in coffee stocks, both in 
Institute warehouses and on the plan- 
tations, is making for strained credit and 
inadequate funds and is creating a pessi- 
mistic attitude. Should the Defense In- 
stitute collapse it would create financial 
disturbances of magnitude in Brazil and 


Continued on Page 331 
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Stock Market Averages and Volume of Trading 





















































































































MARKET AVERAGES BY CALENDAR WEEKS : — 
440 : 440 INDUSTRIAL STOCKS DAILY 
[ } ‘ } 440 1 440 | 
| 
| | 
“a 
42 4 g20 | | 
420) t | 420 
[" 
| | | } f 400 
' os DAILY PRICE RANGE Ye 
° 25 INDUSTRIALS oA 
380 
| | 
380} 4380 
| 
4360 
360; 360 
© 
4340 e 
5 
° 
a 4 
340} 8 
320 | 
6 a) 
+ WwW 
{300 -_ « 
A 3 Le 
280 300 14 “" 
re) 
3 
> 
" i DAILY SALES 42 
rf 9° 280 | | ALL INDUSTRIALS 
$ | 3 | | | 
2 x 
8 eso ® | 
5 260'-___ : —— o 
MAR APR MAY JUN JUL AUG 
LL SATURDAY SALES MULTPLIED By 2 
1220 
COMBINED ay S& INDUSTRIAL STOCKS 
~ LOW - CLOSE a 
j200 RAILROAD STOCKS DAILY 
160 T T T T 5 
je0 Pi 
| 150 } } + Pcp 4 
Wy po Au 4 
160 ff a 7 
d g 
ifs WwW 
all | | < 13 & 
140 w Bs 
a DAILY PRICE RANGE n 
< 25 RAILROADS 
1 Za 
() a 
(a) z 
20 } > Oo 
S 
Ravel Ball ' ee eee ae ee ee ee 
AN oy 9 rr T NOV DEC JAN FEB MAR APRIMAY JUN JUL AUG SEP OCT NOW DEC JAN FEB MAR APR MAY JUN s EP OCT NOV OE 
1927 1928 1929 120} } } | 
, DAILY SALES 
ALL RAILROADS 
110! oneal 3 L ~ C 
APR MAY JUN JUL A 
AVERAGE DAILY SHARES SOLD.BY WEEKS SATURDAY SALES MULTIPLIED BY “Sd 
6 T ° 
| STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
| Net SameDay Net SanieDas 
Date High. Low. Last. Ch’ ge. LastYr Date High. Low Last h’ge.LastYr 
5S} } {5 Aug. 5 149.43 147.53 148.63 i! 119.36 Aug. 10..146.05 144.31 145.8 4 8.6 
| Aug. 5...148.49 14649 147.38 1.25 119.72 eek’s range—High 149 43 $3.07 
Aug. 7...149.21 146.26 146.76 62 119.25 Aug. 12..148.11 146.07 147.1 $2 Lis.4i 
| Aug. 8 148.98 146.79 147.76 +1.00 118.77 Aug. 13..148.85 146.62 147.7s AF 118 
‘ 2 wo Aug. 9...145.30 143.07 143.87 —3.89 118.77 Aug. 14. .148.87 146.98 147.5 2 118.7 . 
a F la 3 Industrials (25 Stocks) 
3 . Aug. 5...426.90 418.64 420.74 —4.34 . 260.34 | Aug. 10 416.60 404.15 409.9 6.65 57.38 
s | = Aug. 6...422.03 414.75 418.02 —2.72 259.48 Week's range—High 426.4% yw 400 93." 
2 Aug. 7...419.51 412.18 414.08 3.94 257.21 Aug. 12. 419.41 410.64 415.8 5.94 7.3 
Aug. 8 420.85 413.64 418.70 +4.62 257.60 Aug. 13..421.95 412.71 419.0 3.14 19 | 
} Aug. 9 408.78 400.93 403.28 15.42 256.82 Aug. 14. 422.44 414.61 415.98 03 259.47 ' 
3 : ? Combined Average (50 — , 
| Aug. 5.. 288.16 283.08 284.68 —2.32 189.85 Aug. 2 278.32 274.23 277.87 4.30 188.33 ) 
ALL STOCKS | Aug. 6...285.26 280.62 282.70 1.98 189.60 eek’s range—High 288 lf wv 272.0 ( 
} Aug. 7...284.36 279.22 280.42 —2.28 188.23 Aug. 12. 283.76 278.35 281.50 +3.63 187.99 
, } Aug. 8...284.91 280.21 283.23 +2.81 188.18 Aug. 13. .285.40 279.66 283.39 41.89 186.71 é 
; = 4 Jo Aug. 9...277.04 272.00 273.57 9.66 187.79 Aug. 14. 285.65 280.79 281.7¢ 1.6 189.2 4 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 
LL INDUSTRIALS Week Ended ——Same Week— Week ended Aug. 10, 1929 
, a any, 10,1929. “ 1928. 1927. Rail ’ Total Av. Daily 
t Monday . ,861,840 2,188,200 1,863,750 ailroads 1,204,100 222,878 
Tuesday 3,796,050 2.434.320 1/565,690 | Industrials 18,947,320 3,507,148 | 
Wednesday... 3,161,350 2,052,820 1,835,390 Seated = —— 
RAILROADS Thursday 2,831,370 1,662,601 2,019,308 ota 20,151,426 3,730,02¢ | 
Friday 5,022,360 2,192,130 2,938,750 Week ended Aug. 3, 1929 | 
0 SS a eae ee ae fl en ek wa 4 SES a ee Saturday 1,478,450 795,700 905,030 Bafvcad 968,280 179,311 
JAN FEB MAR APR MAY JUNJUL AUG SEP OCT NOW DEC sueUUb Ga ADRIOG LUE Ai aie GAP GT aah ll JUN AA. AUG SEP OCT NOW OFC a SS AS n ustrials 17,082,570 3,163,439 : 
1927 1928 1929 Total week. 20,151,420 11,325,771 11,127,918 ei eres | 
aeneene 050,850 3,342,750 
Year to date.660,593, 140 473,477,467 334,194,413 Week ended Aug. 11, 1928 | 
Railroads 407 , 8Ri 75.498 
Aug. 12 .. 8,610,090 1,665,310 1,700,370 Industrials 10,917,891 2,020 903 « 
Aug. 13... 4,096,730 2,189,831 2,085,482 : ies 
| Aug. 14 4,198,820 2.598.900 1,896,800 Total . 11,325,771  2,096.399 
; Annual Range of Market Averages on Page 329 ; Stocks Included in Market Averages on Page 329 
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Bank Debits and Federal Reserve Bank Statements 


Statement of the Federal Reserve Banks 


Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 
N maior « of 


Federal Reserve District. 
1—Boston 
2—New York 
3—Philadelphia 
levela: 
5—Richmond 
6—Atlanta 


981 
11,987,344 
665,579 
342,019 
9, 283 
5,564 


"319,670 
244/180 


14 
1 

25 
23 





203,784 
871,177 


Inctuaed. Aug. 7, 1929. 
16 $784, 


Week Ended 
July 31, 1929. 
$747,611 


11,303,314 
667,437 


> 
& 


Go 
§ 


BE 
Bag 


¥5 


anuayenue 
BPSRSBees 





38 
16 
a i 
29 437,339 
17 
28 
66 


$18,971,015 
11,501,723 


$17,943,994 
10,859,143 


£ 
se 
ae 
~ 
& 





$7,469,292 


$7,084,851 


8 
8 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 


IN LEADING CITIES 
(Millions) 
All Reporting.———_,, 
Suly’at, Aug 8, 


$6,860 
9,003 


Loans: 


On securities 
All other 


AN 0 


$963 
701 





$17,058 $15,863 


$2,935 
3,047 


Investments: 
S. Government securities. . 


$2,747 
Other securities 2,802 


$1,664 
$166 
248 


Gatonge- 
1929. 
$930 
107 
"$1,637 


$164 
260 


Au my 
1938. 


$847 
724 


$1,571 


256 








$5,548 
$22,606 


$1,707 
23 


13,395 
6,712 


85 
1,083 
2,776 


767 


$5,982 


Total loans and investments.. $21,845 


$1,650 
243 
12,838 
6,824 
194 


a 

Cash in vau 

Net A deposits Di kettananes 13,243 

Time deposits 6,712 

Government de 

Due from banks... 

Due to banks 

Borrowings ‘troun Federal one 
serve banks 


1,023 
2,813 


770 827 


$414 
$2,078 


$185 
16 
1,312 
640 


135 
318 
29 


$424 
$2,061 


$178 
16 


$478 


$2,049 





Statement of New York City Member Banks 


(Millions. ) 
Loans 
On ‘securities 
All other 


Total loans 
invests: 
ited States Government securities 
Other securities 


Total investments . 
Loans and investments—Total 


Reserve with Federal Reserve Bank 
in vault 

_ Net demand deposits 

Time deposits 

Government deposits 

Due from banks 


Borrowings from Federal Reserve Bank 


AN 


“ie. 


Aug. 15, 
1928. 
$2,471 

658 


$5,129 


$995 
64 
$1,758 
887 

51 


$6, 


5,013 

1,172 
32 

85 

884 

188 





FOREIGN BANK STATEMENTS 


BANK OF ENGLAND 


(Thousands) 

Aug = Ang. A 
929. 929. 

Circulation 

Public deposits 

Private deposits 

Bankers’ accounts 

Other accounts 

Government securities 

Other securities 

Discounts and advances 

Securities 

— 


BANK OF FRANCE 
(Millions of francs) 
July 27, 

1 ‘ 

7,325 
18,478 
8,406 
2,353 
5,768 
10'500 
44.54% 
344% 


old 
Sight balances abroad 
Negotiable bills beuget abroad 
Commercial bills, France 
Advances against securities 
Negotiable nds and sinking fund 
Circulation . 
re ed current accounts 


REICHSBANK 
(Thousands of Reichsmarks) 
*Aug.7, *July 31, 
1989, 1929. 

Gold coin and bullion , 2,148,300 
Reserve in foreign currencies 349,190 
Bills of exchange and checks 2,621,260 
Silver and other coins 1 


Notes on other banks i 32, 
109,121 
92,880 


Notes in circulation 
Other maturing obligations 
Other liabilities 
Bank rate 
*Cable report; subject to revision. 
+As reported in the official Reichsbank statement. 


July 3. 


£371,817 
11,078 
97, 
60,277 
37,687 
62,256 
34,102 
9,951 
24,151 
30,792 


July 24, 
1929. 


tJuly 15, 
1929. 
2,036,240 


(Thousands) 
ree a Om Res. Banks.— 
ug. 14, ug. 7, Aug. 15, 
RESOURCES: 1939. 1929. 19% ; 
= — Federal Reserve - 
$1,553,821 $1,485,822 $1,117,450 


we LA ner ; a Bank.—— 
ug. 14, ug. 7, Aug. 15, 
1989. 1939. 1928. 


$284,232 $223,264 $175,284 





75,494 71,173 71,555 21,404 17,835 17,984 





Gold held euipaavety 
ainst notes 
Gold settlement "fund with 


Gold _and gold certificates 
held by banks 


- $1,629,315 


$193,268 
211,969 
498,560 


$1,556,995 
675,762 


$1,189,005 
694,976 


$305,636 
174,795 
368,428 


$241,099 
101,400 
438,951 


686,248 


622,876 707,275 728,611 








Tota) gold reserves 
Reserves other than gold... 


$848,859 
74,533 


439 


2,938, $781,450 
190,379 


$2,940,032 $2,612,592 $903,797 
183,314 150,699 75,117 28,298 





Total reserves 
Non-reserve cash 
Bills discounted: 


Secured b C. 
ment obligat 


a Govern- 


$3,128,818 


2,763,291 
60,354 


$923,392 
19,102 


$856,567 
18,088 


$3,123,346 
61,766 


$932,095 
18,535 


582,250 
481,820 


566,854 
435,680 


160,293 
124,078 


265,087 
118,777 


154,961 
119,614 





Total bills discounted.. 


pills bought in open market 
U. S. Gov’t securities: 
Bonds .. 

Treasury n 

Certificates Of ie indebtedness 


.. $1,027,988 


$274,575 
50,393 


1,384 
7,993 
16,314 


S37 
63,030 


$1,064,070 
79,158 


$1,002,534 
189,902 
54,819 


85,622 
65,972 


117,885 26,868 


22'577 





Total U. S. Government 
securities 


$157,600 $206,413 $25,691 
10,600 990 500 





Total bills and securities. 


Due from foreign banks. 
Uncollected items 

Bank premises 

All other resources. 


$1,310,826 


$1,311,428 
722 


$1,399,839 $388,622 


217 
226,640 
16,087 


$351,159 


723 216 219 
188,859 
16,087 

790 


575 
735,573 
60,125 


10,610 8,993 





Total resources 


LIABILITIES: 


Federal Reserve notes 
actual circulation 


De 
Sfember bank—reserve ac- 


Forei 


$5,357,092 


In 
$1, 


$5,231,203 $5,028,750 $1,575,029 $1,535,385 $1,521,029 


815,378 $1,811,038 $1,638,622 $311,399 $310,140 $344,739 


912,069 
6,415 
2, 


8,236 


2,285,180 
9,307 


8,953 
20,053 


2,322,858 921,203 
24,734 1,489 


885 
7,667 





Total deposits............$2,376,112 


Deferred auanebiy items.. 
—— paid in 


$931,244 
188,859 
63,585 
71,282 
8,660 


$2,323,493 
665,639 
144,695 
233,319 
22,982 


714,079 
166,135 





Total liabilities........... 
Ratio of total reserves to de- 
it and Federal Reserve 
note liabilities combined. 
a. liability on bills 
purc for foreign cor- 
Sespondent 8 


$5,357,092 


$441,924 


$5,231,203 $5,028,750 $1,575,029 $1,535,385 $1,521,029 


74.6% 74.6% 69.7% 74.3% 69.1% 75.5% 


$462,606 $290,180 $133,679 $143,048 $78,455 





Comparative Statement of Federal Reserve ; 


Gold 


District. Reserve. 


$232,378,000 
848,859,000 


Philadelphia 
Cleveland 
Richmond 


Minneapolis pe 
] sas City .. 
las 





Rostes 


ork 
Philadelphia 
Cleveland 
Richmond 
Atlanta 


Condition August 14, 1929 
Total U.S. 
Govt. Secur. 


$4,463,000 


Due Mem’rs 
Res. Acct. 


$146,663,000 


F.R.Notes 
in circul’n. 


$169,494,000 
311,399,000 


Total Bills 
Discounted. 


333,000 


Condition August 7, 1929 


$58. 103,000 


Rao 


PNOASH DUD OHA 
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BAVBSSSSLRSS 


(New York Reporting Member Banks) 
(Thousands) 
For Out-of- Fo 
. Town Banks. others, 
$1,810,000 
1,789,000 
1,696,000 


Total. 
$5,952,000 
6,020,000 
5,960,000 
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WEEKLY GOLD MOVEMENT. 


Imperte: 
Chiefly from Latin America 


From Argentina ae 
Chiefly from Latin ‘America. 


Week Ended Aug. 14, 1929. 
Exports: 
To Mexico 


. .$49,000 
To the Straits Settlements 


, Total 
Week Ended Aug. 7, 1929. 
Exports: 


. $6,500,000 To Mexico 
170,000 Earmarked gold, net increase.... 


. .$6,670,000 
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Business Statistics 


REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
(In tons of 2,000 pounds) 


--—— ———-Shipments------__ Stocks End 
1928. Oxtpst. Exports Domestic. Total. of Month. 
Ee ceca) ee .721 64,824 121,545 96,476 
SE ccccuxeneane 124,848 60,603 73,789 134,392 86,932 
DD seneeesnesee eee 128,972 55,970 72,642 128,612 87,292 
DED whbh066000¢6seeevene bees ,824 64,989 137, 72,893 
gs ree 129,236 56,738 79,103 135,841 66,288 
beck cad thas anee 131,024 57,067 81,436 138,503 58,809 
(SR s 135,092 56,785 82,245 139,030 54,871 
Au t akicchenecenetebe 143,560 60,240 83,398 3,638 54,793 
DE cecuccccvccecetces ‘MEE 51,292 88,707 y 51,812 
Eb awid wegen esad anes . 149,199 54,992 100,371 155,363 45,648 
RCP ONE EGS 155,448 49,121 99,822 148,943 52,153 
December .......... 147,905 49,703 84, 134,592 65,466 
eae 1,627,819 674,221 983,460 1,067,682 === ceeeee 
1929. 

January 154,472 57,054 100,135 157,189 62,749 
February 141,385 50,150 98,771 148,921 55,213 
March ..... 163.561 59,946 105,860 165,806 52,9638 
EE S644 ex kdaoes 161,285 57.708 99,051 156,759 57,494 
ae eee 161,784 55,123 93,743 148,866 70,412 
EE acne adenendnd aa 156,447 48,461 143,719 83,140 
SS Pe + ate en eer ee 153,513 40,204 98,720 138,924 97,729 

PRIMARY COPPER PRODUCTION IN INTEREST RATES 
THE UNITED STATES (15) } —_——Week Ended———., 
Aug Aug. Year to 

; 


(In tons of 2,000 pounds) 





















posttiee cod a 10,'28, 11,"28. | Date. 
Pro- _— Daily Pro- Daily ly ag 60-90 da. 2a & +4 BGM 
J erate. 6d ‘tcg 4 “eateuy ‘asp | Time ins., 4-6 mos. 6 Pett 
anuary ..... . « ' 4 ‘ © 1 j 
February |||. 69.202 2.472 67.423 2325 Com. disc., 4-6 mos. 6 @6% 54@5% 64@5%4 
a ee Mize 3371 «668 721-2304. | TOTAL STOCKS OF LEAD IN THE 
apes 71,613 2,310 73,729 2,378 UNITED STATES AND MEXICO (15) 
sy peeniehon bord etry ee] 2,441 (Tons of 2,000 Ibs.) 
WY ncceces . Ny , , , Total Intake 
rs AS Sass tre re sGe oot Total Intake by by U. S. and Total 
aslo » J 4 ¥, J 8. Ss Piters. we ic S ‘Ss. 3 tks. 
October ...._. 68.969 2/225 86480 2'790 Pe -0 U.S x t Mexican Smelters omer Ss. 
November ... 68,080 2,269 85,382 2,846 Feb..... 55.540 75/540 157.417 
December .... 67,222 2,168 85,577 2,761 Mar. "164 75,414 67. 
Total ....... 829,978 2,274 900,051 2,484 | APT.---- £9,387 eae Ty 1 Oot 
Average ..... 69,165 75,754 June.. 58,399 78, 159,375 
July... 51,397 72,771 163,709 
1929—— Aug... 56,012 77, 158,919 
ii tchlalind ia-eheis tdeeieen wake 86,325 2,785 Sept.. 53,887 74 156, 
ey 84,735 3,026 | Oct. 57,549 79,394 ,385 
@recn .......... . 93,698 3,023 Nov 7,296 79,864 152,746 
April Fuca nian rrr ts 163 Dec..... 56,120 77,099 879 
pa Ania -. 93,392 3.013 —— ——— 
 inganead RE ‘ 82,354 2,745 Total.. 661,481 908,604 = —§ ....4. 
PR ers cc chaces te... 79,329 2/559 | 
| 1929. 
| Jan..... 55,770 77,754 161,460 
ELECTROLYTIC COPPER PRICES (23) | Feb 52,873 73,954 156,182 
New York f. o. b. refinery. Per ton. yood rd om i? 149 
1923. 1924. 1925. 1926. | ay.” 59°602 85/378 156. 
January ....... $14.66 $12.59 $14.79 $13.94 | June 54’840 78216 162'255 
February - 15.50 12.85 14.54 14.14 | 454) 2 173,612 
March 16.96 13.65 14.17 13.98 4 ’ 
April 16.81 13.36 13.45 13.81 | §$First of month. 
May 15.63 12.93 13.50 13.71 | SILK (2) 
DD .6eesecede< 14.88 12.49 13.47 13.79 | 
BE dis ccseneniy 14.59 12.57 14.07 (Bales) 
eres: 4.05 13.31 14.57 14.26 | Storage Deliv- In Tran. 
September ..... 13.60 13.08 1446 14.19 End of eriesto End of 
October ........ 12.81 13.04 14.42 14.10 Imports. Month. Am. Mills. Month. 
November ..... 12.89 13.70 1448 13.79 46,408 47,528 52,420 25,000 
December ...... 12.98 14.32 13.96 13.44 44,828 41,677 50,679 33,500 
nee ~en —y —— . 50,520 40,186 52,011 19, 
Average ......$14.61 $13.16 $14.16 $13.93 36.555 35,483 41,258 7 
B35 ite ier Hes 
19 1928. 1929 | ° 5 ’ 
= : 38,866 40,931 32,300 
SN oe eeu cet $13.12 $13.96 $16.72 62.930 50.975 82 27 500 
Eo Kms vine eens 12.80 13.97 17.92 47286 50.464 47.797 25,600 
vei cdGecneeeweests 13.21 13.98 21.26 48'857 49 381 49'940 - 31.200 
MEN aucaeiabene season 12.93 14. 10 19.80 48134 49306 47709 22.800 
St atiuunasex hike ne ch i . : 1 
aie aainehaiaente spe 12.46 14.62 i= <: 44,128 48,908 45,026 42,500 
“ae 2.6: 6: 8 on ~ 
ec 13.11 14.62 566,378 = ....+- STL.010....+. 
ae oer evhesateennee $13.06 eI 
RCS 2s onaene andanda i 
ee ee $13.45 = ° oat 088 a7 0s 3 
NEED «ce neeees scene — set 48.103 45.218 49.878 29,000 
ID, isc nsdneteces $13.05 $14.68 we Gh 39,125 o< 30 00 
paptes as ‘‘New York refinery equiva- ,031 47,425 46,504 21,200 
lent.”’ 47,570 41,123 53,852 34,100 








ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 


——_—_—1929 
(P.C.of Cap.) (Tons) 
Book- Ship- tUnfilled 








19 
(P.C.of Cap.) (Tons) 
Book- Ship- tUnfilled 








ings ments Orders ings ments Orders 
(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) 
techs duh cancer beeetqneoes 83 4,275,947 99 90 4,109,487 
OUOEY ccccccceses 98 89 4,398,189 98 95 4,144,341 
ee Se nc en cues ete Shweeg OCObs 87 91 4,335,206 117 98 4,410,718 
ete oe cabbie Rinne eewethsed anes cose ue ee 58 92 3,872,133 101 100 4,427,763 
RAUL Gbtid edhe CenPessspensceeses Can 4eews 56 3,416,822 91 100 4,304,167 
June . 93 77 3,637,009 96 100 4,256,910 
re tech aes 60500 eb te4e ce 69 74 3,570,927 88 100 4,088,177 
A Ee Madan ddan le ox ee CR dccdbeduhesuike 80 76 3,624,043 5 
September 90 84 3,698,368 
Ts pcos esesnteesse 93 89 3,751,030 
November 79 85 3,673,000 
rere cbuks it Reade wee Kee 103. «80 8=—: 3, 976,712 
tAt the end of the month. 
COTTON (5) Spindles 
-——On Hand End of Month——_, Active Dur- 
Consumed. Mills. Warehouses. Total. ing Month 
1928. (Bales.) (Bales.) (Bales.) (Bales.) (Thousands. ) 
oe > MCC 582,417 1,706, 5,014,029 6,720,922 31,698 
SEE cccccccccscccesese 573,810 1,668, 4,312,929 5,981,579 31,687 
of ne 581,318 1,593,486 3,510,534 5,104,020 31,413 
SEE SA cebbee¥es cet pocvesese 158 1,507,992 2,921,306 4,429,298 30, 
MEE gabvecevetcevececcesscoes 577,710 1,331,135 2,305,366 3,636,501 29,060 
| Ore 510, 1,158,531 1,645,971 2,804,502 28,624 
PE a uhec6saécesecteocencsere 438,743 1,007,017 1,189,565 2,196,582 28,228 
SE ba Gebcobee,tasdevscaces 526, 782,068 1,188,861 1,970,929 28,244 
MENG cccccccccccccssecs 492,221 719,981 2,645,977 3,365,958 28,277 
Dt iedeceuhedescundeuus 18,7 1,194,961 4,635,981 5,830,942 30,315 
ED Cscccacesecevesece 610,884 1,566,878 5,252,843 6,819,721 30,597 
PET vecedéescceses: 60000 34,352 1,740,892 5,315,411 30,622 
DEshe e6db0nesdcceoetes Cae... ‘eeemsé $§§ -«ss0ess” 4 ‘seeses i .@eases 
1929. 
0 CL 668,389 1,767,742 4,615,337 6,383,079 30,758 
BNE cc cccccscocccecsces 598,098 1,746,537 3,876,215 5,622,752 31, 
BEE. p ydcvaccedccsccpeceses , 808 1,730,944 3,177,147 4,908,091 31,104 
BEET Xé-Guindesedessetocece eee 631.710 1,606,832 2,523,574 4.130.406 
ED GiheueiedsSeerersecoceesss 229 1,477,308 1,847,688 3,324,996 30,910 
ET a6 da chedatescoecercedase 570,281 1,289,294 1,375,728 2,665,022 ,628 
ST ace handinderedid.ceotndes 457 1,051,535 986,439 2,037,974 , 396 





NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES. 
—1929—_ —___—_——_——~ -- —-192.-——_—_ 
June. May. Apr. Mar Feb. Jan Dec. June. 











Ford (total 129,710 144,184 145,541 113,468 74,816 79,273 58,488 36,000 
EE ae eee 129,1 143,472 144,750 112.868 74,525 78,902 58,235 35,436 
aS 552 712 600 291 371 253 564 

General Motors (total). . 121,865 145,944 157,778 131,264 80,839 56,767 34,490 143,260 

mevrelet ............... -. oo 90,290 96,346 82,953 52,608 21,237 11,405 87,113 
Pontiac .................--. 417,147 21,708 23,774 19,034 10,233 6,093 7,245 19,764 
Buick ..............---+--- 10,443 13,350 16,0863 123,804 8,249 10,566 8,550 20,121 

Se naowieeksaeeen 10,150 11,879 12,789 9,681 5,438 3,886 2,609 8,945 
Marquette ...... [EPEC 2 3,552 Java ante nF e aes ee 
EE a 3,732 4,146 3,436 2,414 2,815 2,467 3,933 
SEN is o-6e eas Paes avian 1,821 2,506 2,612 1,851 1,045 1,133 1,112 1,687 
ED, oan ong , 1,106 1,777 1,947 1,415 852 1,037 1,093 1,697 
EEE Sten bo506 60. mauowiedey 704 707 $1 a iit mee ain 
Chrysler (total) . : .... 86,396 40,731 41,557 30,066 19,124 23,185 18,406 30,436 
UP ele eee rae ; ‘ 13,277 429 11,296 7,819 9,441 8,540 14,361 
old carne csigth nike 10,366 11,237 9,818 6,282 3,772 4,771 2,984 nas 
ere ae 8,517 9,023 9,879 7,250 4,496 5,753 4,609 16,075 
De Soto .... ee ... 6,606 7,194 7,431 5,238 3,037 3,220 2,273 oeP 

Hudson (total) keen .... 28,113 35,196 38,550 30,543 17,190 16,089 9,376 24,793 
-_ Sees ...- 21,299 27,259 30,128 23,282 12,989 12,743 7,240 20,106 
Se peers coe One 7,937 8,422 7,261 4,201 3,346 2,136 4,687 

Willys-Overland (total) ,028 26,760 32,450 25,273 15,437 14,782 9,480 28,024 

DET Aaah esnnlpieleanseuas 17,251 21,912 6,940 20,622 , 12,888 8,144 22,877 
ES She whack sabe 6nd. Ren eed 777 5,510 4,651 2,373 1,894 1,336 5,147 

ei Sain dee ek Oi0da-0e hd-oe 11,028 14,415 15,5 10,895 6,172 6,637 5,019 ,100 

Studebaker (total) , 4 11,591 8,9 5,175 5,707 ,60 11,323 
aac ec ctesceeens 8,177 41 Z , 4,467 3,603 8,297 
Pierce-Arrow ............ : 871 1,134 1,062 214 240 525 
ee en chee sinine aks 737 1,058 1,113 865 724 1,026 758 2,501 

Graham-Paige .............. 6,291 7,518 8,088 6,145 3,449 2,9 2,477 6,957 

SEL. Rasianconces Se 5,943 5,933 4,400 2,877 3,587 2,679 8,746 

ree .. 4,119 5,238 5,162 3,462 2,266 1,960 5, 

ae ea 3,943 5,064 5,844 4,065 1,917 2,322 2,302 3,437 

Marmon (total) ....... ; 2,989 3,562 3,209 900 576 645 506 1,561 
ee imc 2,581 2,277 145 we : 

i deceutececkuxeu ens 886 981 932 755 576 645 506 1,561 

DEE acs cadecdeeesune 2,093 2,207 2,248 1,865 1,027 909 674 1,546 
PEN d-cbbawetesékbieens ax 1,712 2,080 2,262 1,833 1,197 1,262 1,028 

CE ds ibe ueccnaeken kanes 1,11 1,383 1,348 921 560 4 641 

Ne nas ic oh phe’ oaeik es 779 936 1,226 3 527 413 387 919 

ae 286 378 353 111 174 121 217 
a Hanivloe wees 157 243 160 108 174 121 217 
Black Hawk ....... nics 129 141 110 40 3 cao 

aa ance adie sie 4.bieee'sn 208 247 286 ° 195 112 227 410 400 

Stearns-Knight ......... - 183 209 161 156 92 95 101 151 

eee iG ieies ris 174 213 285 287 145 150 140 349 

Windsor (Moon) ........... 155 138 155 188 114 187 109 303 

ST i thin Gerke dara: a0 ee 96 148 146 156 136 151 43 151 

DEN, oc ccasccoseeseee 2 29 9 58 55 1 | 

Miscellaneous ..... ; 802 1,261 2,115 2,227 1,590 1,417 1,318 2,535 
eee 386,537 454,153 481,901 378,346 235,337 219,844 154,605 317,191 
{Included in miscellaneous. 

AVEKAGE DAILY CRUDE OIL PRODUCTION (18) 

(Barrels) 
—------ - 1929—__—_—_- —. - —_ — 1928. 
Aug. 10. Aug. 3. July 27. ae 20. July 13. July6. June 29. Aug. 11. 

Oklahoma (24,400 730,050 726,500 717,700 720,900 717,800 698,400 604,600 

BI 6 ws 0.6 we 128,200 126,650 126,700 125,000 121,300 122,400 121,300 102,750 

Panhandle Texas 109,850 ; 3,000 89,250 69,800 88,400 86,550 61,700 

North. Texas.... 88,350 87,300 86,600 85,100 ,350 83,850 83,850 94,850 

West. Cent. Texas 57,900 59,050 58,800 59,400 54,500 52,450 51,900 55,450 

West. Texas .... 387,500 393,000 395,250 396,200 392,300 375,450 369,100 333,600 


East. Cent. Texas 16,950 17,450 17,700 17,500 17,750 18,200 18,300 21,100 
Southwest Texas 77,490 78,900 77,700 76,350 77,500 77,750 79,800 25,650 
North. Louisiana 36,000 35,700 36,100 36,150 35,700 35,050 35,400 40,500 
Arkansas ....... 67,300 57,800 68,200 68,650 69,150 69,250 69,556 
Coastal Texas.. 128,650 3 
Coastal Louisiana ae 20,150 19,400 18,350 19,300 19,150 18,950 24,150 





MOON ........ 00 125,100 125,800 122,000 120,900 119,100 117,350 113,000 
Wyoming ....... 54,290 54,496 54,500 53,100 53,700 51,050 52,300 59,750 
BEGMOOMG . ....... 11,500 11,490 11,400 11,600 11,600 11,500 11,550 10,100 
Colorado ....... 6,750 6,890 6,55 6,9C0 3,300 7,300 7,550 8,000 
New Mexico 2,650 2,900 2,550 2,250 2,750 1,900 1,550 2,950 
California ...... 853,200 862,300 865,600 880.300 882,60C 878.600 860.500 636,700 

ee 2,896,000 2,908,600 2,896,650 2,893,950 2,891,750 2,857,400 2,815,400 2,389,200 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
THE UNITED STATES (18) 
(Barrels of 42 gallons) 


7 Per Cent Crude Runs Gasoline Gas & Fuel 

Week ended— Cageeny to Stills. Stocks Oil Stocks. 
 & Serre 6 16,907,353 38,125,237 134,426,649 
June Breer 90. 18,463,000 40,047,000 139,471,000 
Ft ee eee . 89.9 18,127,600 39,140,000 139,950,000 
July 13, 1929..... Saokeses -- 91.0 18,011,000 ,714,000 140,279,000 
SE etestceecdecacecen 90.9 18,089, 100 36,002,000 141,925,000 
July 27, 1929......... tin cance 18,285,500 35,942,000 142,492,000 
SS eee 100s ORO 18,496,700 35,144,000 143,786,000 
fe errr . 91.9 18,297,500 33,571,000 143,514,000 

FAILURES (Dun’s) 
k Ended 





, -—-—--—--——_— Wee --——---——_, 
Aug. 8, 1929. Aug. 9, 1928. Aug. 11, 1927. Aug. 12, 1926. 
ver j 


Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
. 163 90 1 12 81 12 


IR ie Sere eee - 74 123 4 5 101 
SY olsen kae.ey weed Omned-e ; — 48 118 60 90 50 81 44 
West Pr ny ae ; 117 62 117 55 118 62 106 59 
cs Perr DP iwde keke deere 68 21 61 24 61 16 5Y 20 
United States..................... 4385 221 470 262 393 #200 371 zag 

eae 40 21 33 13 41 20 33 13 

GOLD AND SILVER PRICES 
erst ow Ended———_————_ 
ug. 10, L Aug. 11, 1928. Year to Date. 

Bar gold in London................ 84s 114%d@84s 11%d 84s 11%d@84s ll%d &4s 11) MY, 
Bar silver in London....... . nha oaad % pa ositamegn 





i 


a >. isa. p may Ended———-_—_—_,_ 
ug. 9, ; y 2 
Heavy melting steel scrap at Pittsburgh, average of” oe 5, Sa Aug: 31, ae 


Bar silver in New York...... uses 52% c@52i,c 5944, c@58%,c 
STEEL SCRAP PRICES (23) 





ey Grn. COU GONE. 6 oo c cccicncsendscvcucesiac ses $18.50 $18.50 $14.35 
NEW pesesre %3) 

ug., , July,1929 June, 1929 Aug.,1928. 

(8 Bays.) (27 Days.) (25 Days.) (27 Days.) 


Average daily aeene, contantie award- 
ed in thirty-seven Eastern States... .$17,882,500 $25,228,300 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W * 
ration. (4) Federal Reserve Board. (5) United States Department of Gonna Oe 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 

Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 

Review. (12) United States Department of the Interior, Geological Survey. (13) New York 

State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 

tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 

Petroleum Institute. (19) American Railway Association. (20) Unit States Department 

of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 

ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 

(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. 

(27) Bureau of Railway Economics. (28) Interstate Commerce Commission : 


$21,835,600 $19, 147,000 


*Subject to revision. tRevised. 
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TRANSPORTATION 
Revenue car loadings: Period or Date. 
All commodities ..........-.+-see05: Week ended Aug. 
Grain and grain products........- Week ended Aug. 
Coal and coke.........--.e-seeeee: Week ended Aug. 
Forest products ...........--+++++: Week ended Aug. 
Manufactured products ..........- Week ended Aug. 
All commodities ...........2-e.++e+- Year to Aug. 3 
Grain and grain products......... Year to Aug. 3 
Coal and coke..............esees-: Year to Aug. 3 
Forest products ...........-+.+++++ Year to Aug. 3 
Manufactured products ..........-. Year to Aug. 3 
Freight car surplus...........++-+ss+: 4th quarter July 
Per cent of freight cars serviceable..July 15 
Per cent of locomotives serviceable. .July 15 
GROSS FOVENUE 2... ccccccscccccccecees Year to July 1 
EI. vst dccenccsasesevescseaacrins Year to July 1 
|) re ere ry Year to July 1 
— A return on property invest- 
Eastern DIStTIEE 2... cccccccccccccces Year to July 1 
ON SD OO aa Year to July 1 
WE Eo cicenravesccescaan Year to July 1 
United States as a whole.......... Year to July 1 


PREIGHT CAR LOADINGS (19) 
Aug. 3,'29. July Ly "29. July 20,'29. 
06 895 


Car loadings (total)............ 1,104,195 1,101 
Grain an ‘grain products..... 74,875 70, 
Sy > eee 21,603 24,116 
Coal . Fuser dawaecantcs ... 162,842 164,375 
SESS A ees baenain 11,910 11,704 
Forest ‘Products: Pe ee €7,737 
Ore Seabee aacics , 74,960 80,234 
Merchandise Peatih a piaa es 259,398 257,780 
Miscellaneous ............. . 431,971 425,039 

GROSS RAILROAD meee 
1929. 

Fourth week in July (8 roads). .+++ $21,329,515 

Third week in July (8 roads). EP 

Second week in July (8 roads). -+ee+s 14,008,543 

First week in July (8 roads)....... .. 13,783,513 

Fourth week in June (7 roads).......... 20,931,896 

Third week in June (8 roads)............ 15,414,954 

Second week in June (8 roads)........ . 14,179,746 

First week in June (8 roads)........... , 362,4 

Fourth week in May (8 roads)........-- 19,926,465 


weseseves 


July 13,’29. 
1,064,632 
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——.—_—___—_ --—--- 1929. 1928. 
July. June. May. Ay A “Jan. Dec. Nov. ay, 
Pig iron production. . 127.4 123.1 116.3 11 109.6 105.4 109.8 105.7 
Steel ingot roduction. . 130.8 131.6 121.7 115.6 111.4 103.7 ey 0 106.5 115.3 
Freight car loadings. . ‘ .*102.1 101.9 102.8 103.9 98.0 98.2 98.7 97.4 
Electric power roduction. ‘ -. 101.7 4105.2 103.9 = a.% 103.1 102.0 101.4 
Bituminous coal production..... 94.7 93.5 95.0 92.6 82.5 95.7 94.6 87.7 
Automobile production .....+*140.9 150.6 145.9 148.0 ur 4 144.5 96.8 120.8 
Cotton consumption in kaees 104.9 104.8 113.5 110.7 107.9 111.2 107.3 87.6 
Wovl consumption ......... = .. 105.6 105.5 107.9 100.7 107.3 102.6 97.3 
Boot and shoe production...... -. 111.2 114.3 105.2 103.4 103.7 98.2 108.4 
Zinc production ........ ....-- 102.5 100.2 99.3 97.4 93.8 85.1 96.2 99.6 
Combined index .... : *107.3 107.5 108.8 107.5 103.0 104.1 101.5 99.7 
ORDERS BOOKED FOR ELECTRICAL GOODS (5) 
Reported by Eighty-one Manufacturers. 
(Thousands. ) 
1929. 1928. 1927. " 5 1923. 
First quarter. .....*$322,434 $237,508 $235,883 $227,768  $221,68' $220, 
Second quarter... . 340,398 245,521 229,352 222,056 235,571 
Third quarter....... smoke 264,466 228,610 225,185 196,751 
Fourth quarter....... 82,226 232,878 237,226 210,995 
MOE i issracsss $1,029,721 $926,725 34 $844, 556 $863,701 
FOREIGN TRADE (5) 
(Thousands of dollars) 
———MERCHANDISE—--—. ——_--——--GOLD-—_-__— 
Excess of Excess of 
1928. Exports. Imports Exports. Imports, Exports. Exports. Imports. Exports 
January..... 410,778 337,916 72,862 38,320 52,086 — 13,766 6,692 387 
a ae . 371,448 351,035 20,413 14,686 25,806 7, pu 2,821 
March. ... 420,617 380,437 40,180 2,683 74 2,271 
April......... 363,928 345,314 18,614 5,319 96. 6, Sar 1,699 
ES ein0-5:4:%% 422,557 353,981 68,576 1,968 6,712 2,465 
Ra i 317,249 71,412 20,001 99, 7,456 1,235 
- RRR 378,984 317,848 61,196 10,331 74,1 6,160 384 
Augus .. 879,006 346,715 32,291 9,246 2,750 
Se cache. ; 421,60; 319,618 101,989 4,273 6,229 490 
Cenemer...... 550,014 ‘ 194, 14, 7,252 67 
November... 544,912 326,565 218,347 29,591 22,916 7,674 2,226 
December.... 475,845 339,408 136,437 24,940 1,626 8,489 ; 3,369 
Total.... 5. 128, 3.356 4, 091, 444 1,036,912 168,887 560,759 — 391,872 87,381 a3! 19,265 
1929. 
January..... 488,023 368,897 119,126 48,577 8,264 8,260 4 
February.... 441,754 369,442 72,312 26,913 6,595 4,458 2,137 
March..... 489,863 383,791 106,072 26,470 7,814 6,435 1,379 
April..... 425,509 410,666 14,843 ,687 5,752 3,957 ,795 
Ee ss were 384,993 400,149 — 15,156 24,098 7,485 4,602 2,883 
. Pare . 893,241 353,4 39,832 30,762 5,441 5,022 419 
July... ; 401,000 353,000 48,000 35,524 6,784 4,723 061 
FOREIGN a 
Exports to: tune, =. May, 1 Mar., 1929. June, 1928 
BD ob siexe's's ....+-$153,988,348 $146, ia0. 403 $211,907,345  $161,579,208 
North America pin "$06, ‘901 132,681,038 130, 3,809,731 
South America .......... 49,690,091 35,829,098 53,059, 38,999,174 
ES kt Gc maa .... 45,741,668 44,530,733 61,251,567 48,297,360 
ID, ecb aoe kee 15,925,273 16,801,672 18,553, 15,429,804 
Africa . ee ee eee 12,288,731 8,550,459 14,397,298 10,545, 802 
Total ....... . . .$393,241,012  $384,993,403 $489,737,153  $388,661,079 
Imports from: $106,495.04 
Dw nto ae ee . .§106,435,043 $109, 824,080 $95,531, 85 
North America .... 81,898,4 92,285,214 yf ‘OD 
South Aanetsee i? 50,739,570 60,687 ,9. 51,102,385 
we ‘ ba 102,144,915 104,945,220 870 
Oceania ‘ 5,702,889 5,519, 769 3,232,542 
Africa 6,487,727 10,541,784 9,471,959 
Total . . $353,408, 604 $383,803,982  $317,248,712 
PUBLIC UTILITY EARNINGS (5) 
(Thousands of dollars) 
January Be 
aaa aac et nein 86,000 tryed 
EE, Ssionibite eect PAGAN As aval s.esnodeden 85,000 195,000 
re here ar ee ne 83,000 ‘000 
ES RRER Ars St ii eo eee ee x 
EE La wkenss «tvdhdwpetaamens 39000 188/000 
sat eT eee OE NET NOOSE Ee EN Sones 
EE SSS :cnct oaks se naerecs en is§sddesecdsivaerexccance IN «cites 
Eke aha ehowan Chee ehcteseve dtc cow eawne5édscieeT Te Mid ee 
BESET ERIE iy Stee ae eT PRE IM Sel Sarasa ees 
PN 55 6-0 cll Saks wich acpi Artis br dia wa Wn naib orang avec ee erry as cae 
(pn OEE OL OT TOPE TERPS TEE Fr EES 2,229,552 ..... 


The above table gives 
telephone and telegraph c 
five companies or systems operating gas, electri 
services and comprising practically all of the iraportant organiza 





ompanies, as report 


gross and net earnings of public ‘utility enterprises, exclusive of 
to the Department of Commerce by ninety- 
power, traction and water 
tions in the United States. 


Bituminous coal: 
- Perr errs 9,220 4,480 9,202 
1,580 1,534 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Mptes 








3,’ 


Daily average. 1,537 


Anthracite: 


—Week Ended— 
Aug. tJuly *July re 
27,'29. 20,29. 4,’2 
8,757 
1,460 


ed ececes Be 1,296 1,064 1,164 
soenye coke: 

eae 133 136 135 60 

Daily average. 22 23 23 10 


DOMESTIC po ee EQUIPMENT 


DERS (1 


Reported in Railway Age of: 


Aug. 
10,729 
Locomotives ........ 2 
Freight cars. Pe 30 
Passenger cars...... 1 


Aug July Aug 
3,°29. 27,'29. 11,°28 


4, a 


11 1 1 


30 





1929. 


Aug. 8 Au ‘han 10. Aug. 12. ou 13. Aug. 14 
England: High.. : . $4.854% $4 Pr i? $4.84} } 4 BB 7 84% 
Eee teen ere bi secokebiacessadas 4.8443 4.84% 84%, i 84% 4.84% 
Last Kiar dneeses ence a vines 4.84%, 4. ead rs ua 4.84 4.84% 4.84% 
03914, 03915 .0391 .0391% 0391% 0391% 
Low 039144 03914¢ .0391 .0391 0391 0391% 
EE Watadeee ideas 0391 4 03914, 039144 .0391 .0391 0391% 
ee Bi siGeeekssacaes 0523 0523 .05224 -0523 .0522%% 0522% 
tS TR Re 0522% .0522% 0522% (0522 0522% 0522 
Last etandceetee vax 0522% 0522% .0522' .0522 :0522% 0522% 
Gommeny: PRs 258.655 060: 2382\ 2383 .2381 .2380%  .2382 2382 
Rs a eee ree 2381) 2381 .2380 .2380 2381 2381 
Last EOE Ee 2382 2381 .2381 . 2380 . 2382 2382 
DP Ctsb bee Aionkbs £oebe oe ane hes 1463 1461 1462 .1469 . 1466 1467 
_.. .. JES ere 4005 4005%4 40054 4005 4006% 4006% 
ET Ed eae deanbaryra danke a's 9968 9950 9946 9943 -9925 9937 
om pecawidssennadeakd 4205 4203 4203 .4203 4203 4200 
Dn HE ndoawaceducs ee cnisdaced 4706 4693 .4681 4687 4675 4675 
cent rates. 
FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
——- - - —~Week Ended— — 
Aug. 10,1929 Aug. 3, 1929. Aug. 11, 192%. 
Par. Country and Unit. High Low High. Low. High. Low 
$4.8665 ENGLA (pound )— 
acs ony pasa eos .$4.84% $4.8455 $4.854 $4.84 $4.8530 = $4. 85 vs 
Genes ...... , . 4. 8517 4.841) 4.854 4.85 4.8567 4.85y; 
-0391% FRANCE (frane)— 
Demand .... ..+ 08915, 3903 -0392 -0391 2 . 0390% 0390% 
EE ide 4.5.0165.4'0.0 ; .0391% 039144 .0392' .0391 44 039114, -0390% 
0526 ITALY (lira)— aly 
mand .0522% 05225 0523 .0522% .0523% 052244 
> ar 052342 , 05224 .0523%4 .0523 .0523* 0523 
- 2383 GERMANY r’chsm’k)- 
Demand slog 2383 23794 2384 - 2382) 238414 2380% 
Cables ..... ae 2384 23804 2385 .2383 238514 238114 
4029 HOLLAND (florin) .4007% 4005 .4012 4007 4017 .4010% 
1930 SPAIN (peseta)........ .1463 1461 1463 -1460 1673 Al 
1. CANADA (dollar). 975 9946 .9978 -9971 pidca 
13904 ELGIUM (belga).. 1390% 139044 1391 mF. B44 1391% 
1930 SWITZERLAN (franc) -1923% 1923% 1924 .1923: 1 925% 1925 
0130 E (drachma).... -0130 0129 -0130 .01294 .0130% 0130% 
2 WEDEN (krona) 2681 267844 .2681 .2680 .2679 2675%4 
2680 DENMARK (krona) 2665 266275 .2666% -2664%, .2671 2670 
:2680 NORWAY (krona). _ +2666 26624 2667 .2665 .2671 2669% 
1407 AUSTRIA (schilling) .1410 1410 1410 .1410 .14125 -14125 
1122 POLAND (zloty). .. +1125 125 1125, 1125 -1125 -1125 
.02694 CZ’SLOVAKIA (crown). -029637 29637 029637 0 .029650 .029650 
.1930 YUGOSLAVIA (dinar). -0176 0176 0176 .0176 .0176% .0176 
1.0805 PORTUGAL (escudo)... -0#51 0450 0452 .0450 a9 ne 
00598 UMANIA (leu)..... . +0060 0060 60 0060 006144 0061% 
1749 HUNGARY (pengo) .1750 1750 1750 ; .1750 
0252 IN ND (mark a) .0252% 0252% 0252% .0252% .0252% 0252% 
.B650 INDIA (ru 3612 3599 3612 3 .3625 3625 
4777 HONGKON (dollar). 4881 4818 4843 -4843 .5018 5000 
PEKING (tael)..... 5906 5856 .5906 wi .6631 65 
6685 NGHAI (tael)...... 5806 5768 5831 . .6550 6f 
M ILA (pes 4987 .4987 4987 -4987 4975 .4975 
5678 STRAITS SETTLEM’TS 
(dollar) Singapore.... -5624 5624 5624 .5624 5624 5624 
4983 JAPAN (yen).. -4706 4681 4693 4643 4531 .4512 
-9733 COLOMBIA (peso). 9639 9639 9 -9639 -9804 9804 
.4244 ARGENTINA (peso- gold) 4210 4208 4212 4210 4240 4235 
.1196 BRAZIL (milreis)..... 1190 1188 1189 .1188 1200 1199 
.1217 CHILE (peso)......... 1216 1216 1216 .1216 ; 
4 PERU (libra) 4.01 01 4.01 4.01 
1.0342 URUGUAY (peso) 9950 9925 9950 9900 
4985 MEXICO (peso). 4860 4851 4855 4448 
THE ANNALIST WEEKLY INDEX OF MONEY RATES IN NEW YORK CITY 
SENSITIVE COMMODITY PRICES Prime 
Whole- Sensi- Prime Bankers’ 
sale tive Com’! <Accept- Time o-—Call- 
Steel Price Price Paper. ances. Loans, Loanst 
Hides. Zinc, Scrap. Aver. Index. Index. . 4to6 90 - 
July =. 3 oe ot —* He ore 1928. Mos. Days.t Days. New. newal 
uly 30..160.9 148.0 130.1 146.4 149. July ..... 5 BK 4% pot 
Aug. -6..167.7 147.6 129.2 1481 1486 99.7 | August’ .54-84 “"4e ¢ 6, $96 80 
Aug. 13. .167.7 148.4 128.0 148.0 148.7 99.5 Septemb'r 54. 41 7.40 7.26 
Detober .. - ‘ x 
COAL AND COKE PRODUCTION (5) a 4 -7 cae oa 
(Thousands of net tons) December.5%4-5'%4 4 -7% 886 8.60 


7.05 
7.06 


it 

March ; 8 9.80 9.10 
April 6 -54 -9 10.07 8.89 

ay 6 54- -9 8.82 8.91 
June 6 5a 7.80 7.70 
July 6 -5l -8 9.30 9.23 

W on enges:: 
July By 744-T% 8.80 8.60 
July 0 $ 5 -8 9.50 9.80 
July 27...6 5} -8% 8.00 7.60 
Aug TS | 5% 84-9 10.20 9.80 
Aug. 10...6-64% 5% 8%-9 9.10 9.40 

Asked. tAverage daily. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 


Rails (tons). is x ‘ : . : 
Struc. Steel (tons).. 3,700 3,175 950 Call Money. Der ve 
ay MOB. ay 
THE ANNALIST WEIGHTED AVERAGE , cy Time tCom. §Ac- 
OF 8 LEADING INDU STRIAL STOCKS 1929 as High.Low.Last.Loans. Paper. cept. 
ow Last Am, 2.38 3 2. 2 5, 
ee ee aoe rng 2 2 210.0 212.7 | Aug. 9. 8 8 8 8 4 5% 
oS eereneee mer 204.1 205.1 | Aug. 10. ar 4 5% 
Aug. 10............... 208-8 205.7 208.4 areas fe ee Ge Be 
Pee ery , 1 5 a f x . 
Aug. RR ese .217.4 210.7 215.4 | Aug. 14. 7 7 6 6 8%@9 oft Bi 
a See cess see 215.0 216.8 jBest names. §Asked rate. 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
——-Stocks at— 
——Production.— = whipmnente. — End of Month. 
Month 1929. 1928. 19: 1929. 1928. 1927. 29. 1928. 1927. 
errr er 9,881 9,768 8,258 5, 707 6,541 5, 6,7: 25,116 22,914 
PE, osc sb00.00.6 8,522 8,797 7,377 5,448 6,563 6,731 870 27,349 23.563 
MOD .csccvces Onsecen 9, 10,223 11,450 10,113 10,135 11,100 7 27,445 23,922 
© eatetsevaneees 13,750 13,468 14,018 13,325 13,307 14,350 30,151 ,627 x 
ME 2b606 bond 64 bob 100 16,151 17,308 16,701 16,706 18,986 16,865 25,984 23,503 
SE saesgedesiscondetes 6,775 17,497 17,224 18,942 18,421 19,761 +27, ,029 20,972 
Pe alseeny navies ates 17,216 17,474 17,408 20,273 19,901 18,984 24,372 19,397 
CT ae .-. 18,759 18,315 21,970 21,411 19,374 16,292 
September ........... 7, 7,50 20,460 19,828 16,799 13,996 
Serr 17,533 17,174 19,836 18,105 14,579 13,141 
November ........... 15,068 14,449 11,951 11,619 17,769 16,022 
DOCOMBDEP 2... cc csccces - 12,189 11,999 7,384 6, ‘ ,650 22,08 
MD itarsbwres ten .. 175,968 171,908 175,455 170,922 
COTTON CLOTH (26) 
(Thousands of Yards) 
Unfilled 
Pro- Aver. Aver. Ship- Aver. Stocks, Orders 
1929. duction. View. Weekly. ments. Weekly. End of Month. 
(Pere. 34 68,561 63,416 345,354 69,071 389,195 440,585 
og ere 292,873 73,218 85,177 309,118 77,279 372, "950 472,176 
EE oan 35 Veuee ous 297 74,498 89,583 225,633 81,408 345,311 504,876 
— Sens sdoreneses 283,878 70,969 50,630 277,098 69,274 352,091 430,298 
Serres 341,370 68,274 55,667 326,121 65,224 »340 pants | 
RS ig ino hina etade ea 285, 9: 71,482 57,061 252,008 63,002 401,260 358,748 
TE ee 234,439 58,610 65,722 252,779 63,195 382,920 368.858 
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The United States-British Balance of 
Payments for 1927 and 1928 


Continued from Page 302 


net figures are about $4,000,000 
$5,000,000 respectively. 

The per contra movement—British 
purchases of American goods from third 
countries, Canada chiefly—is evidently 
much larger. The United States ships 
annually about $100,000,000 of grain 
through Canada to Europe, and, accord- 
ing to Dr. E. Dana Durand of this de- 
partment, all of this appears in our 
statistics as an export to Canada. As 
about 15 per cent of our total grain ex- 
ports go to the United Kingdom, it is as- 
sumed that $15,000,000 of this transit 
grain goes there also. The figure is 
raised to $20,000,000 to cover other com- 
modities and other countries. 


and 


Other Commodity Items 


Gold and silver shipments are entered 
as they appear in American trade statis- 
tics. If our silver exports to the London 
silver market had been large, a deduction 
would have been made for indirect trade. 

Bunker coal and oil laden on foreign 
vessels in American ports during 1928 
were valued at $50,436,000 (pp. 25-6, 
Monthly Summary, Part I, December, 
1928). Of $5,188,000,000 of our domestic 
exports and general imports carried by 
foreign vessels, $2,463,000,000, or 47.5 
per cent were carried by British vessels. 
The portion of bunker fuel sold to British 
vessels was, thus, perhaps about $23,957,- 
000. Our purchases from foreign bun- 
kers during 1928 were estimated at 
$25,000,000; British bunkerage stations 
throughout the world may have handled 
$15,000,000 of this total, but this is a 
guess. 

“Ship-chandling, ship-repairs and ton- 
nage dues” during 1928 involved about 
$45,000,000 of receipts from foreigners 
and about $34,000,000 of payments to 
foreigners, according to the United 
States Shipping Board. The British 
share in the receipts is estimated at 
$21,375,000, by applying the ratio of 
47.5 per cent found in the foregoing 
paragraph; th> British share of the total 
payments is arbitrarily estimated at 
$8,000,000. The 1927 figures were prob- 
ably about the same. 

“Other Merchandise Adjustments” in- 
clude smuggling (liquor and other, direct 
and indirect), loss by bad debts and un- 
fortunate consignments, undervaluation 
to evade import duties, &c. In our 1928 
balance of payments this group of items 
and deductions results in ‘an estimated 
net debit of $201,000,000. Of our total 
foreign trade in 1928 of $9,220,000,000, 
the share of the United Kingdom was 
$1,196,000,000, or 13 per cent. The Brit- 
ish share might be taken as 13 per cent 
of $201,000,000, or $26,000,000. 


Estimates of Shipping and Ocean Travel 


In 1928 Britsh vessels carried $1,121,- 
146,000, or 46.37 per cent of our general 
imports brought in on foreign bottoms. 
(Monthly Summary, Part II, December, 
1928, p. 84). During that year we paid 
to forefgn vessels, for carrying our im- 
ports, about $166,600,000, according to 
Virgil Miller of the United States Ship- 
ping: Board. Payments to British bot- 
toms were probably about 46.37 per cent 

wt $166,600,000, or $77,252,000. This is 
an invisible import, because American 
imports of merchandise are valued at the 
foreign point of origin. 

As American exports are valued at 
the American port of shipment, earnings 
by American vessels in carrying Ameri- 
can exports involve an invisible export. 


Mr. Miller’s computations show that dur- 
ing 1928 the freight earnings by Ameri- 
can vessels upon American exports were 
about $128,900,000. Domestic exports 
carried by American vessels during the 
year were valued at $1,459,859,000 
(Monthly Summary, Part 2, December, 
1928, p. 84); but this is raised by 2 per 
cent, or to $1,489,056,000, to include 
estimated re-exports so carried. The 
ratio of American freight earnings to the 
value of exports carried by American 
vessels thus appears to be about 8.66 per 
cent, so the total of freight charges upon 
our “domestic direct exports to the 
United Kingdom for consumption there” 
($785,000,000) was probably about $68,- 
000,000. How much of this was earned 
by American bottoms? 

The net tonnage of American vessels 
cleared, with cargo, from our ports and 
destined to the United Kingdom during 
1928 was about 19.5 per cent of the 
total net tonnage in this traffic. (Month- 
ly Summary, Part 2, December, 1928, p. 
95). Not all the cargo thus carried was 
unloaded at British ports; but no better 
basis for an estimate is known to the 
compiler. The result adopted, $13,000,- 
000, is 19.5 per cent of $63,000,000. By 
applying the same method to 1927 a re- 
vised figure of $13,000,000 is obtained. 

British vessels carried 726,756 passen- 
gers to and from American ports in 1928, 
according to the United States Shipping 
Board, Division of Statistics. About 59 
per cent of the total passages to and 
from our ports were made by American 
tourists or by immigrants visiting the 
“old country” after working here. Hence, 
British vessels probably collected from 
American and “alien-American” tourists 
for about 429,000 passages. At an 
average of $170 each, this would come to 
$72,930,000. A per contra entry of 
$4,000,000, as computed last year, is re- 
peated for 1928. 


Other Invisible, Items 


American Trade Commissioner Lee at 
London estimated American tourist ex- 
penditures in the United Kingdom dur- 
ing 1927 at $41,000,000, and this estimate 
is repeated for 1928, in the want of later 
information. The estimate is far below 
that of the officials of the “Come to 
Britain” organization. The per contra 
item can be estimated roughly from 
Table 47 of the annual report of the 
Commissioner General of Immigration. 
That table shows that during the year 
ended June 30, 1928, there were admitted 
to the United States from England, 
Northern Ireland, Scotland and Wales 
(1) 17,420 temporary visitors for busi- 
ness and pleasure; (2) 235 “to carry on 
trade under existing treaty”; (3) 209 
students, and (4) 4,976 “in continuous 
traffic through the United States.” Of 
the 17,864 persons in the first three 
classes, probably about 14,000 were tour- 
ists; the rest earned here the income 
they spent here. At $1,000 each their 
expenditures would total $14,000,000; at 
$100 each the expenditures of those in 
class 4 would not be of “balance-of-pay- 
ments dimensions.” The 1927 total com- 
puted by the same method is revised to 
$12,000,000. 

Dr. Lee’s estimates of our emigrant 
remittances to Great Britain and North- 
ern Ireland in 1927 are repeated for 1928. 


Yield of Investments and Deposits 


Estimates being necessary of principal 
of (1) American long-term investments 
in the United Kingdom and of (2) Brit- 
ish long-term investments in the United 


States, tne compiler places them, for 
1928, at $750,000,000 and $1,500,000,000, 
respectively. Some little attention has 
been given to these estimates by various 
persons at various times, but the fore- 
going figures are perhaps far from ac- 
curate. Both portfolios are known to 
consist largely of very fortunate com- 
mitments, with a high percentage of 
stocks and direct investments, and it is 
believed that an average income of 7 per 
cent is a conservative estimate. 

It is a certainty that in 1928 there 
were more British short-term funds in 
the New York market than American 
short-terms funds in the British market. 
During the second half-year, a consid- 
erable volume of British funds was be- 
lieved to have been invested in brokers’ 
loans. Whatever estimates one adopts 
for the income from these short-term 
funds there should be an important ex- 
cess of American payments to Britons. 
The compiler’s estimates are $4,000,000 
and $15,000,000. 


Conclusions 


1. Our large favorable trade balance 
with the United Kingdom ($499,000,000 
in 1928), as shown by the usual statistics, 
is increased about one-seventh by refine- 
ments eliminating re-exports and includ- 
ing indirect trade in domestic products. 

2. Our visible trade balance with that 
country is not financed to any extent by 
the direct invisible trade between two 
countries, for the “favorable balance of 
payments”—on current account, at least 
—was apparently only about $8,000,000 
less than the visible trade balance. 


Either balance, therefore, must have been 
financed by triangular transfers—or else 
by loans and investments. 

8. That we should have a large 
favorable trade balance with the United 
Kingdom seems normal, since that nation 
has the world’s largest “unfayorable” 
trade balance while we have the world’s 
largest “favorable” trade balance. 

4. Each year the United Kingdom col- 
lects in the form of American merchan- 
dise about $500,000,000 of the revenues 
from its overseas investments and its 
merchant marine. To some such extent 
our export trade thus depends upon the 
prosperity of British shipping and Brit- 
ish foreign investments—a spectacular 
instance of interdependence in the family 
of nations. 

5. We paid the British merchant 
marine about $150,000,000 for ocean 
freight and for steamship passages. By 
coincidence, this corresponds closely with 
the war-debt payments to the United 
States Treasury by the British Govern- 
ment. 

6. British-American trade relations in 
1928 showed no significant change. 

7. “Current” (non-capital) transac- 
tions between the two countries, includ- 
ing re-exports, totaled very close to 
$2,000,000,000. This is much less than 
our total current transactions with 
Canada, but it is about 14 per cent of 
our corresponding transactions with all 
countries. 

8. Probably about 30 per cent of our 
international transactions with all coun- 
tries are with Canada and the United 
Kingdom. 


Europe From An American Point of View 


Continued from Page 303 


provision looking to the degradation of 
the system, but even threaten its per- 
petuation in vigor beyond the ten-year 
period. Finally, we have many criti- 
cisms to offer of the provisions for a 
Bank of International] Settlements. For 
example, our bankers look with cold and 
dubitating eye on the proposal that the 
bank buy and sell gold. They fear that 
intervention of such a bank in the world 
market would cause a general scramble 
for gold, the which would be adverse to 
British interests. 

Now, though doubtless all the points 
advanced by Mr. Snowden were pro- 
foundly considered by the British experts 
and the disadvantages found, on a bal- 
ance, more than compensated by the ad- 
vantages to Britain proposed under the 
new plan, though this was known to 
everybody, yet, had Mr. Snowden’s mode 
of presentation been courteous and con- 
ciliatory, it may not be doubted that the 
response of the non-British conferees 
would have been of like sort, even sym- 
pathetic. But Mr. Snowden’s presenta- 
tion was in his nastiest manner; and 
perhaps no statesman since time was 
ever had so nasty a manner. (His wife’s 
intimation that it’s a way they have in 
old Yorkshire, and should not merely be 
stomached but should even be admired 
by the world, will hardly go down.) In 
short, he antagonized the entire confer- 
ence (except the British delegates); he 
disgusted them. Many who had come to 
criticize the Young plan in detail re- 
mained to champion it as an unalterable 
whole. They lined up in solid phalanx 
behind M. Chéron, the French Finance 
Minister, as their spokesman. 

M. Chéron declared, in effect, that the 
Young plan, being the delicately bal- 
anced result of an elaborate process of 
give and take, may not admit of essen- 
tial modification; least of all may the 
proposed distribution of German pay- 


ments be altered. The magnitude of the 
sacrifices agreed to by the British ex- 
perts is, said he, admitted. But sac- 
rifices by others were also contemplated; 
and, in the French case at least, com- 
parable. The French experts had orig- 
inally demanded at Paris 84,000,000,- 
000 francs against reconstruction (not 
more than half the cost thereof); they 
had reduced that demand to 42,000,000,- 
000. At the conclusion of the Napoleonic 
Wars, Great Britain forgave Austria her 
great debt, on the ground that she had 
furnished the main battlefield; still more 
was this true of France in the late con- 
flict. The question of feasible sacrifices 
had been threshed out to a fare-you-well 
at Paris. The Young plan represented 
the fairest hope of an acceptable com- 
promise. 

Now Mr. Snowden is the type of man 
whom opposition drives frantic. Observ- 
ing that his manner had created a solid 
opposition, on the 8th he proceeded to 
deliver as astounding a coup as the his- 
tory of international conferences records. 
He issued an ultimatum. The Spa per- 
centages must be substituted for the ex- 
perts’ percentages, and the system of de- 
liveries in kind must be abolished at 
once. Pending favorable decision on these 
points, the British delegation declined 
further participation in the discussions. 
He offered a resolution calling for a sub- 
committee “to revise the scheme of the 
distribution of annuities to bring it into 
accord with existing interallied agree- 
ments.” Perhaps at this moment the con- 
ference is voting on that resolution. 

Well, what hope? Suppose the resolu- 
tion is turned down. Mr. Snowden says 
his government is solidly behind him, but 
conceivably he is mistaken, conceivably 
the government will collectively intervene 
to save the conference from immediate 
wreck. 

Suppose Mr. Snowden to assent to a 
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The <i Deposit 


ox for 
$10,000,000,000 


INTO ONE GREAT DE- 
POSIT BOX che American 
Public has put capital estima- 
ted at $10,000,000,000. This 
huge investment in one indus- 
try is surrounded with more 
economic safeguards than 
protect the investor in any 

other business in the world. 
We speak of the Water Works 
industry. 


For complete information on a 
desirable investment in this in- 
dustry send for booklet MD-35. 
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DETWILER & Co. 


INCORPORATED 
Fenancing- Engineer ing-Management of Public Usilities 
11 BRoaDway, New YorK 
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American Security News 


i Earnings Records 


ERGERS — Stockhold- 
ers of the Chase Na- 
tional Bank and the 
National Park Bank 
have approved the 
merger of the two. in- 
stitutions into a bank 
having capital, surplus 
and undivided profits 

of sepraaaelly $238,000,000, to be op- 

erated under the name and charter of 
the Chase National Bank. The combined 
bank will have deposits of $1,200,000,000 
and total resources, including those of 
the security affiliate, will be in excess 
of $1,700,000,000, it is. estimated. The 
merger is to become effective at the 

close of business on Aug. 24. 

In carrying out the provisions of the 
plan, the Chase will increase its capital 
from $80,000,000 to $105,000,000, to con- 
sist of 5,250 ,000 shares of $20 par 
value. Of the additional 1,250,000 shares 
it is planned to allot 750,000 to stockhold- 
ers of the National Park Bank in a share- 
for-share exchange, after an equalizing 
stock dividend of 500,000 shares which is 
to be paid to shareholders of the Chase 
of record at the close of business Aug. 
23, in the ratio of one new share for 
each eight held. 

Upon completion of all capital adjust- 
ments the enlarged institution will have 
capital of $105,000,000 and surplus of a 
like amount. Undivided profits will. total 
not less than $28,000,000, giving total 
capital funds of $238,000,000. The Chase 
Securities Corporation, securities subsi- 
Giery of the bank, will have capital funds 
totaling about $106,250,000, following its 
merger with the Parkbane Corporation. 
Including the capital funds of the securi- 
ties company, the institution will have 
capital funds of over $340,000,000. 

Albert H. Wiggin, chairman of the 
Chase, will continue in the senior execu- 
tive position, while Charles S. McCain, 
president of the National Park, will be- 
— ~~ of the enlarged bank. 

He will succeed Robert L. Clarkson, who 
becomes vice chairman of the board of 
directors. Mr. Clarkson has been in ill 
health for some time. John McHugh will 
be chairman of the executive committee. 

Other officers of the two banks will 
continue as officers of the enlarged bank 
and the combined boards of directors of 
the two institutions will constitute the di- 
rectorate of the merged bank. 

The institution will have twenty-eight 
offices in New York City and Brooklyn 
and three foreign branches. It is an- 
ticipated that a dividend of $4 a share 
will be declared on the shares of _the 
consolidated institution. 





Columbia Gas and Electric Corporation 


Distribution of natural gas from Ohio 
fields in Central New York State is con- 
templated by the Columbia Gas and Elec- 
tric Corporation, which is seeking au- 
thority to purchase the outstanding com- 
mon stock of the Binghamton Gas Works 


from the American Light and Traction - 


Company, which owns practically all of 
the 45,000 common and 6,521 preferred 
shares outstanding. 

The Binghamton Gas Works had an 
operating revenue of $813,388 last year 
and a balance of $83,858 for common 
stock and surplus. Total assets amounted 
to $3,333,828 at the end of 1928. The 
amount involved in the transaction could 
not be learned. The Columbia Gas and 
Electric Corporation has requested au- 
thority from the Public Service Commis- 
sion of New York State to purchase the 
Binghamton common shares, 

The Columbia Gas and Electric late 
in 1928 acquired a pipe line system from 
the New York Transit Company running 
from Olean, N. Y., eastward to a point 
near Binghamton and then southward 
through New York and New Jersey, ter- 
minating at Garfield, N. J. By acquiring 
the Binghamton Gas Works, Columbia 
will be able to use artificial gas produced 
by that company as a supplemental gas 
supply to its natural gas output. 

n May, 1928, Columbia acquired the 
entire stock of the Keystone Gas Com- 
pany, serving the city of Olean through 
an exchange for preferred stock. This 


property has been connected to the trans- 
mission lines of the Columbia system, 
which already extended in Pennsylvania 
to within twenty miles of Olean prior to 
the purchase. From Olean the company 
also has a connection with East Aurora, 
not far from Buffalo. 

Additional acquisitions of properties in 
Western or Central New York or con- 
tracts for the supply of gas to the towns 
within this territory may reasonably be 
expected of the Columbia Gas and Elec- 
tric Corporation, which already serves 
most of Ohio, Western Pennsylvania, 
Northern West Virginia, Northern Ken- 
tucky and parts of Indiana over its natu- 
ral = system, the most extensive in the 
world 

The company’s natural gas plant in 
Olean, connected through Pennsylvania 
with the Ohio fields, will be prepared to 
transmit gas eastward along the south- 
ern border of New York State to Bing- 
hamton. Although New York Transit 
pipes were used mainly for oil, they have 
been repaired and tested and are now 
ready for the efficient transmission of 
natural gas. 


Hudson Valley Coke and Products Corp. 
Acquisition by the J. P. Morgan super- 
power system of the properties supply- 
all the gas used in Albany, Troy, 
Schenectady and Cohoes has been an- 
nounced. The company to be taken over 
is the Hudson Valley Coke and Products 
Corporation, and it will be merged into 
the Niagara Hudson Power Corporation 
or one of the subsidiaries of the Morgan 
system. 
Directors of Hudson Valley Coke have 
approved the sale of all its assets to 


--Niagara. Hudson, subject to approval of 


stockholders at a meeting to be held in 
Troy on Sept. 10. It was announced that 
holders of considerable amounts of both 
preferred and common stock in Hudson 
Valley Coke have approved the sale. 

The terms of the sale contemplate the 
assumption of the mortgage and other 
indebtedness of the corporation by the 
purchaser and the payment of $39 in 
cash for each share of Hudson Valley 
Coke preferred outstanding and $1 for 
each share of common, or a total sum 
in excess of the indebtedness of the cor- 
poration of about $2,117,908. 

Preferred stockholders may receive in- 
stead of cash one and one-third shares 
of Niagara Hudson Power common pro- 
vided they accept the option within twen- 
ty days after the mailing of notices of 
the meeting. 

Hudson Valley Coke was incorporated 
in 1924 in New York to construct a by- 
product gas and coke oven plant which 
will supply the gas requirements of the 
up-State cities under twenty-year con- 
tracts. The corporation has a 550-ton 
modern blast furnace. It sells its by- 
products direct to the trade. 

The company has $5,000,000 of pre- 
ferred 8 per cent stock outstanding of an 
authorized issue of the same amount. It 
has 157,908 no-par common shares out- 
standing of an authorized issue of 200,- 
000 shares. The balance sheet on Dec. 
31 showed total assets of $10,353,987, 
against $10,326,106 a year previously. 
Plant and equipment was carried at 
$7,576,000, against $7,195,000. 

Niagara Hudson already has large gas 
properties in addition to its electric su- 
perpower system, which connects most 
of the leading cities in Western New 
York with the power plants at Niagara 
Falls and elsewhere. One of the subsidi- 
aries controls the public utilities in the 
cities for which Hudson Valley Coke 
manufactures gas. 


International Union Bank 


A plan for a merger of the Interna- 
tional Union Bank and the Madison 
State Bank, voted by the directors of the 
two institutions, will be submitted to the 
stockholders on a basis of one share of 
International Union’ Bank for two shares 
of Madison State Bank. The continuing 
institution will be known as the Interna- 
tional Union Bank. 

For the present, it was said, the per- 
sonnel of both institutions will be re- 
tained with changes in the board of di- 
rectors to be announced later. 

The International Union Bank has a 
capital of $1,250,000 and a surplus of 
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37% 


combined income and 
appreciation was the 
remarkable record of 


TRUSTEE 
STANDARD 
OILSHARES 


for fiscal year ended 
June 30, 1929 


Investors participate through this 
Fixed Trust security in the com- 
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American Security News 


i Earnings Records 


$1,000,000, with deposits approximating 
$6,500,000, following a recent merger 
with the Unity State Bank and the Com- 
munity State Bank. Madison State Bank 
has a capital stock as of June 29 of $400,- 
000, a surplus of $180,000 and deposits 
slightly more t than $4,000,000. 
General Foods Company 

The General Foods Company have ac- 
quired the A. S. Spiess Sales Company 
through its subsidiary, the Richard Heil- 
man Company, it has been announced. 
The purchase was in line with the policy 
of the company to consolidate all body 
sales and its subsidiaries in the offices 
of the parent. 

The Spiess company has been acting 
as distributing agent for the Heilman 
Company in New Orleans and surround- 
ing -territory. Its offices and business 
will be consolidated with the sales offices 
of the General Foods Company. 


CHANGES IN 
CAPITALIZATION 


HE New York, Rio & Buenos Aires 

Line, Inc., has been organized by 

a group of prominent bankers and 
industrial leaders, its shares have been 
fully subscribed and within a short time 
the corporation will engage to operate a 
passenger, express and air mail trans- 
port service between New York and 
Buenos Aires along the Atlantic sea- 
boards of North and South America, a 
distance of 8,000 miles. It will follow 
the route blazed by Colonel Charles A. 
Lindbergh in his South American flight. 

The corporation has been organized 
under the bee of Delaware with a capi- 
talization of 750,000 shares, of which 
348,066 will presently be outstanding. 
Shares to the number of 230,000 are re- 
served for issue at $17.50 per share until 
June 1, 1934, under options granted to 
employes, management and bankers. 

Ralph A. O’Neill, an American ace and 
more recently chief of air service for 
Mexico, has been named president and 
general manager in charge of operations, 
and he will be assisted by John K. Mont- 

as vice oresident and Wilson F. 
| woe ds, secretary and assistant gen- 
eral manager. The operating headquar- 
ters of the new company are in the Gray- 
bar Building. 

The equipment with which the corpo- 
ration will start business will include 
Consolidated Commodores with twenty- 
passenger capacity, Sikorsky amphibians 
of eight-passenger capacity and tri-motor 
Fords carrying fourteen, a number of 
which have been received from the man- 
ufacturers and are in operation in South 
America preparing for the inauguration 
of the regular passenger and mail ser- 
vice. 

It is planned to operate initially on 
the basis of a weekly trip northbound 
and southbound. On these trips the 
planes will be flown only in daylight and 
the trips will cover a period of seven 
days. On a seven-day schedule there 
will be a saving of eleven days over the 
fastest regular service now available be- 
tween New York and Buenos Aires. 

A wholly owned subsidiary of the cor- 
poration now holds a contract with the 
Argentine Government for the transpor- 
tation of air mail from Argentina to the 
United States, alsoé\.a similar contract 
with the government of Uruguay. The 
company will receive 10 cents Argentine 
currency per pound on all air mail car- 
ried from, the Argentine to Central 
America, ianas, West Indies and the 
United. Stages and 5 cents Argentine cur- 
rency per two grams on all air mail 
transported to Uruguay and Brazil. Sim- 
ilar contracts with other South American 
countries are under negotiation. 

American Equities Company 

The American Equities Company, to 
be formed by E. H. Rollins & Sons, is 
expected to offer next week 600,000 
shares of the stock at about $29. 50 a 
share. The corporation will have but one 
class of stock, comprising 1,455,000 shares, 
and its charter will enable it to control, 





manage and operate properties, to buy, 
sell and hold exchange securities of any 
kind, to participate in syndicates, under- 
writings and other financial transac- 
tions. The management will be asso- 
ciated with that of E. H. Rollins & Sons, 
and at the start the board of directors 
will consist entirely of executives of that 
firm, with additional directors to 
added from time to time. 

The company is the successor to one 
formed in December, 1925, for the pur- 
pose of holding intact certain equities 
which came into the possession of the 
members of the Rollins organization. 
Most of these were in public utility com- 
panies. From 1925 to 1929 the predeces- 
sor company was able to distribute to its 
Class B common stockholders the equiva- 


lent of 175 per cent of their investment. | 


The new company will start out with 
$25,000,000 in cash and about $9,500,000 
in other assets represented by equities in 
a half dozen ae utility organizations 
which are being acquired from the old 
company. E. H. Rollins & Sons will re- 
ceive no management or other fees for 
operating the company. 

At the start of business the company 
will own all of the outstanding voting 
common stock of the General Water 
Works and Electric Corporation operat- 
ing in Texas and substantial holdings in 
the common shares of other well-known 
public utility companies. It will have 
contact and interest in the United 
States, Europe, South America, the 
Philippine Islands and the West Indies. 
In addition, the company is acquiring 
participation in the promotion and de- 
velopment of certain hydroelectric power 
projects in France, Spain and Italy. 

The remainder of the stock over and 
above the 600,000 shares to be offered 
gm will be held by executives of 

E. H. Rollins & Sons and their associates. 





Commonwealth Securities, Inc. 
Commonwealth Securities, Inc., has 
been organized under the laws of Dela- 
ware as a successor to the William Camp 
Company, formed in 1923 to invest in 
securities of all types and to participate 
in their underwriting. A syndicate headed 
by Otis & Co. will soon make public 
offering of $10,000,000 of cumulative 
convertible preferred stock in the new 
corporation. 
he authorized capital of Common- 
wealth Securities, with principal offices 
at Cleveland, Ohio, consists of $50,000,- 
000 of preferred ae a 2,010,000 no- 
par common share The preferred 
shares to be offered ‘will be followed by 
258,637 shares of common stock with a 
market value of more than $22,000,000. 
The new company will have as chair- 
man Cyrus S. Eaton, chairman of the 
board of the United Light and Power 
Company, and other directors are: 
Thomas H. White, L. G. Watson, D. 
Dwight Douglas and Ralph Gilchrist. 
The advisory committee will consist of 
Thomas W. Banks, William Chamberlain, 
E. W. Edwards, Harvey S. Firestone Jr., 
John J. Mitchell, James Q. Goudie and 
Du Bois Young. 


Goldman Sachs Trading Corporation 

Plans have been practically completed 
by the Goldman Sachs interests for the 
establishment of a nation-wide chain of 
branches which will enable the bankers 
to engage in the distribution of securi- 
ties on a scale comparable to that of the 
National City Company and the Chase 
Securities Corporation. Through an ex- 
change of stock of the Goldman Sachs 
Trading Corporation, the bankers will 
acquire control of the American Com- 
pany of San Francisco, which owns all 
of the stock of the American Trust Com- 
pany of San Francisco, which in turn 
owns all of the stock of the American 
National Company, Inc., of New York, 
which owns C. F. Childs & Co., for many 
years the largest house s ializing in 
United States Government bonds. 

It has been learned that the bankers 
have offered the stockholders of the 
American Company nine shares of Gold- 
man Sachs Trading Corporation for 
seven shares of American, and that 
more than 51 per cent of the stockholders 
of the American Company have agreed 
to the plan. 

It is planned to have the headquarters 
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of the different companies of the Amer- 
ican group at 51 Broadway, New York, 
from which the operations of the twenty- 
seven branches of the American Na- 
tional, Inc., and C. F. Childs & Co. 
throughout the country will be directed. 
It is understood that branches also will 
be maintained in London and on the 


Continent. 
It is planned to make the American 
National Company, Inc., and C. F. 


Childs & Co., which now are operated 
as separate concerns, the nucleus of the 
new distributing organization. It is ex- 
pected that the name of the new organ- 
ization will be a combination of the 
names of these two companies. The first 
intimation of the steps taken by the 
Goldman Sachs interests to enlarge their 
scope in the distribution of securities 
was seen last month when the American 
Company sold a substantial interest in 
the Pacific Coast Trust Company to the 
Goldman Sachs Trading Corporation. 
The trust company was organized about 
two years ago as an affiliate of the 
American Trust Company of San Fran- 
cisco. 


International Carriers, Ltd. 


Formation of an investment trust to 
operate in railroad stocks with an initial 
authorized share capitalization of about 
$25,000,000 and a directorate including 
railroad executives has been announced. 
It will be known as International Car- 
riers, Ltd., and it may include foreign 
railroads in its holdings. It was organ- 
ized in Maryland with an authorized cap- 
italization of 1,000,000 no par shares. 

The new organization differs from the 
Chesapeake Corporation, Alleghany Cor- 
poration and Pennroad Corporation, in- 
vestment companies formed to further 
merger moves, which have substantial 
holdings in a limited number of railroad 
stocks. There are also some fixed trusts 
with holdings largely or exclusively rail- 
road shares. International -Carriers is 
announced as the first trust formed to 
trade in and out of railroad securities of 
all kinds. It will also deal in other se- 
curities. 

National Surety Company 

Close affiliation of the New York In- 
demnity Company, one of the largest 
casualty companies in the country, with 
the Insurance Securities Company has 
been announced by William B. Joyce, 
chairman of the National Surety Com- 
pany, of wich the New York Indemnity 
is the casualty branch. The announce- 
ment followed a series of meetings be- 
tween Mr. Joyce and W. Irving Moss, 
president of the Insurance Securities 
Company, Inc., terminating in the Na- 
tional Surety becoming a large holder of 
stock in the Insurance Securities Com- 
pany as an investor. 

Organized at the close of 1921, the 
New York Indemnity Company, as of 
Dec. 31, 1928, shows total assets of $8,- 
567,665, a capital of $1,000,000 and a 
surplus of .679,799. Its total premium 


Childs Co 
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writings last year were $7,331,748 and its 
unearned premium reserve amounted to 
$3,045,808. Other companies in the In- 
surance Securities Company group in- 
clude Union Indemnity of New Orleans, 
Detroit Life Insurance Company of De- 
troit, Northwestern Casualty and Surety 
Company of Milwaukee, La Salle Fire 
Insurance Company of New Orleans, 
Bankers and Merchants Fire Insurance 
Company of New Orleans, Union Title 
Guarantee Company of New Orleans and 
the newly formed Title and Trust Com- 
pany of Fort Worth, Texas. 

Resources of the Insurance Securities 
group, which totaled $9,000,000 in 1924, 
have grown to more than $35, 000,000 in 
1929, and with the New York Indemnity 
Company will exceed $42,000,000, while 
investment income has risen from $500,- 
000 to more than $1,500,000. The casu- 
alty and surety divisions of the group in 
1928 showed the largest gain in premium 
income of any casualty company in the 
United States, it was said. The com- 
bined premium income of the constitu- 
ent companies amounted to $15,464,255 
in 1928. 


EARNINGS 


CCORDING to tabulation compiled 
A by Merrill, Lynch & Co., thirty-six 
chain store companies report sales 
for July amounting to $205,359,576, as 
compared with $157,702,486 in July 1928, 
an increase of 30.21 per cent. Sales for 
the seven months’ period were reported 
at $1,380,921,749, as compared with $1,- 
084,807,186 in the corresponding period 
of 1928, an increase of 27.29 per cent. 
Safeway Stores showed the largest in- 
crease of any chain, being 114.30 per 
cent for July and 100.16 per cent in the 
seven months’ period. Safeway is now 
operating approximately 2,400 stores, as 
compared with 2,020 at the end of 1928, 
and 916 at the end of 1927. 


JULY 

P.Ct 

1929. 1928. Incr 

Sears-Roeb... $33,500,666 $26,276,337 27.5 
Kroger Groc.* 27,547,049 19,361,546 42.28 
F. W'lw’h = 22,521,611 20,586,963 9.4 
Mont. Ward.. 19,808,343 13 976,559 41.7 
Safeway Sts. 18,971,315 8,852,670 114.30 
J. C. Penney 14,553,644 11,734,299 24.03 
S. S. Kresge. 11,686,639 10,583,058 10.42 
Nat. Tea Co. 6,999,631 6,446,926 8.57 
S. H. Kress. 5,094,696 ,635,606 9.8 
W. T. Grant. 4,523,746 3,730,837 21.2 
Walgreen 4,011,438 2,638,429 52.0 
McCrory Sts. 3,297,788 2,951,175 11.74 
Nat. B. Hess 3,082,020 2,215,870 39.1 
Danl. Reeves* 2,734,133 2,460,515 11.12 
2,259,456 2,011,568 12.32 
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P.Ct 
1929 1928 Incr 
J. J. New’b’y 2,166,578 1,559,032 38.96 
Int. Dep. Sts 1,867,436 1,570,097 18.93 
Mel. Shoe Co 1,866,823 1,655,303 12.78 
W. Auto Sup 1,680,000 1,192,149 40.9 
.& W.Grand 1,634,532 1,205,007 35.65 
McLellan Sts. 1,628,375 1,278,220 27.4 
Lerner Strs.. 1,537,911 1,118,688 37.5 
G. R. Kinney 1,506,174 1,368,083 10.09 
Met. Chn. Ste. 1,337,421 908,290 47.2 
Peo. Drug St. 1,309,202 933,689 40.22 
Wald. System 1,257,865 1,105,083 13.8 
Neisner Bros. 1,152,136 768,060 50 
G. C. Murphy 1,148,439 795,865 44.3 
Am. Dep. 1,039,927 824,544 20.71 
Lane Bryant. 925,113 718,738 28.7 
Mange! Strs.. 733,257 651,050 12.62 
I. Silver & B. 649,583 461,783 40.66 
Winn & L’v't 467,853 371,168 26 
Fed. Bake Sh 344,599 305,384 12.84 
lly ks. 262,491 27,047 15.61 
Ed. Bros. St. 251, 219,848 14.4 
$205, 359,576 $157,702,486 30.21 
*Five weeks. 
SEVEN MONTHS 
P.Ct 
929. 1928 Incr 
Sears-Roeb. .. $226, 229° 377 $172,375,402 31.2 
Kroger ee 168,179,724 114,623,774 46.72 
F. W. W'l’w’h 158,331,442 145,868,318 - 8.54 
Mont. Ward.. 142,615,883 110,544,474 29 
re Sts. 12,993,767 56,451,464 100.16 
a enney 97,639,898 83,488,166 16.95 
S. S. Kresge. 79,314,477 73,373,322 8.09 
Nat. Tea Co 52,014,874 48,731,304. 6.73 
S. H, Kress. 33,867,345 31,885,918 6.2 
W. T. Grant. 31,394,863 25,021,754 25.4 
Nat. B. Hess 25,942’ 460 22,484,606 15.3 
Walgreen 25,011,680 16,871,076 48.2 
McCrory Sts. 22,323,537 20,499,818 8.89 
Danl. Reeves 20,222,815 18,675,511 8.28 
Childs Co 15,579,011 15,175,919 2.65 
Mel. Shoe Co. 14,479,720 12,014,453 20.52 
Int. Dep. Sts. 13,358,375 10,416,654 28.24 
z J. Newb’y. 12,878,359 9,003,643 43 
. R. Kinney 11,067,250 10,001,855 10.65 
E & W.Grand 10,782,663 7,618,566 41.53 
McLellan Sts 10,731,542 7,574,362 41.7 
Lerner Strs. 9,432,167 6,190,520 52.4 
Lane Bryant 9,199,175 6,795,997 35.4 
Wald. System 9,144,066 8,355,639 9.4 
Am. Dep. Sts. 8,989,945 6,763,181 24.77 
Peo. Drug St 8,434,500 6,129,444 37.61 
W. Auto Sup. 8,299,154 6,188,224 34.1 
Met.Chn. Sts. 8,124,697 6,181,834 31.4 
G. C. Murphy 7,604,767 5,562,014 36.7 
reermne | Bros. 6,890, 4,482,172 53.7 
Man Bros. 5,944,637 4,416,328 34.6 
1 Si od & B. 3,816,502 3.082,046 23.83 
Winn & L'v’t 3,566, 174 2,736,418 30.3 
Fed. Bake Sh 2,540,677 2,277,395 11.56 
Bros. St 2,004,771 1,579,381 26.9 
Sally Frocks 1, '970, 460 1,366,234 44.22 
27.29 


$1, 380,921,749 $1,084,807, 186 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
COMPARISONS BY QUAKTERS 
Comm. Share 


-Net Profit Earnin 
929 1928. 1929. 1828. 


Briggs Mfg. Co. 
June 30 qr. $1,018, 130 $1,356, 125 51 67 
Brillo Mfg. Co 
June 30 qr. +78, 456 +66,428 
Certain-teed Products: 
June 30 qr *81,904 37.525 d.59 
Commercial Credit Co 
ju. ae 30 gr. 1,802,918 "1,040,924 x1.47 x1.12 
Container Corp. of America: 
¥ June 30 qr 100,419 340,063 q.24 q.54 
Coty, Ine.: 
vY June 30 qr. 776,068 651,254 57 4& 
Curtiss Aeroplane & Motor: 
June 30 qr. 692,506 1.98 
Fairbanks Co.: 
Jf June 30 qr. we 11,173 d8.97 d1.11 
Gould Coupler - 
Y June 30 qr 22,1 3,514 t.13  t.02 
Hydraulic Brake Co.: 
¥ June 30 qr. 103,996 t 2.34 
Ludlum Steel: 
VJune 30 qr 311,958 125,537 1.40 93 
Mack Trucks: 
¥June 30 qr. 2,481,541 2,084,383 3.28 2.83 
Marland Rockwell Co. 
V June 30 qr. 699,308 * 515,190 1.92 1.42 
National ae ~ $ 
June 30 qr. 1,770 541,892 2.11 1.39 
Newport Co.: 
y June qr. 375,687 t 1.09 
New Jersey Zinc Co.: 
June 30 qr. 2,447,806 1,812,431 4.98 3.69 
Outboard Motors Corp.: 
June 30 qr. 323,567 
Panhandle Producing & Refining Co.: 
June 30 qr. 66,537 *51,623 k2.60 
Peerless Motor Corp.: 
VY June 30 ar 184,949 *403,994 
\ Safeway Stores: 
June 30 qr. 1,538, eae 728,435 4.31 3.47 
Spicer Mfg. Co 
V June 30 qr. +790, 266 +762,558 
Square D Co.: 
June 30 gr b158,342 t 
Symington Co.; 
June 30 qr. = 87,472 57,315 1.44 t.29 
Trico Products: 
June 30 qr. 642,747 533,990 w1.90 w1.94 


United Aircraft & Transport C ae: 
June 30 gr. 2,606,034 t 
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Com, Share 
Earnin 
Company. 19; 1929 Sas 
United Business Publishers, Inc.: 
une 30 qr. 214, oes 202,319 


United Carbon Co.: 


——Net Pr « 


une 30 qr., 207,853 
Warner Quinlan Co.: 
une 30 qr 861,665 $. .. €1.36 


Wilcox Oil & Gas, H. F. 
55,175 


une 30 qr. 1 i. <6 36 
Yale & Tow ". Mf 
une 30 qr 920 °° "451,790 1.41 1.03 
SEMI-ANNUAL COMPARISONS 
Alliance Investment Corp.: 
mo. Ju.30 443,221 287, 093 2.99 1.59 
Aluminum Industries, Inc.: 
} mo. Ju.30 175,113 Baw aes 1.75 1.90 
Amalgamated Leather: 
mo. Ju 6,128 231,563 d.72 32 
American Ice: 
mo. Ju.30 12,107,927 1,607,581 


American weet Paper: 


mo. Ju.30 235, 180 +197, £10 d2.63 
Atlantic Refining Co. 
mo. Ju.30 8,862,409 “5,689,987 3.32 2.13 
Belding Heminway Co.: 
mo. Ju.30 384, 316 Bn 
Bellanca Aiewee Corp.: 
mo. Ju.é 1,504 t 
Briggs Mfg. Co.: 
mo Su 30 2,422, 697 2,053,553 1.21 1.02 
Brillo Mig. Co. 
mo. Ju. 3C £156,383 *117,230 
Certain- pol Products: 
jmo. Ju. 3C *665,478 40,567 d.64 
City Machine & Tool 
mo. Ju.30 352,475 289,359 2.34 1.93 
Commercial Credit Co 
mo. Ju. 3 2,809,624 "1,609,395 x2.17 x1.54 
Container om . of America: 
mo. Ju. dl 818 716,624 q.24 q1.16 
Coty, Ine 
mo. Ju. 30 1,945,813 1,499,552 1.44 1.11 
Curtiss Aeroplane & Motor 
mo. Ju. 3C 1,078,743 942, 432 3.09 2.70 
Electric fete Lite Co.: 
mo. Ju.30 +6,200,7 +# 3,693,585 6.83 3.98 
Fageol Motor sts : 
3 mo. Ju.30 7 2 sI8 7149, 436 
Fairbanks Co 
3} mo. Ju. 3C “167, 374 30,133 d16.73 43.01 
Garlock Packing Co 
5 mo. Ju.30 414,538 Risias 2.07 
General American Tank Car: 
mo. Ju.30 2,706,723 +1,712,616 4.07 
Goodrich, B. F.: ° 
no. Ju.30 5,070, 000 *1,574,889 4.59 
Gould Coupler Co.: 
mo. Ju. 3C 78,799 89,006 t.45 +t.50 
Graham-Paige Motors C a 
mo. Ju.30 f1,341,711 2, 
R. Hoe & Co 
mo. Ju.30 "02 649 t 12.11 
Hydraulic Brake: 
>mo. Ju. 3C 212,249 149,495 4.77 3.36 
Industrial Acceptance Corp.: 
mo. Ju.30 i601,778 545,000 1.32 1.36 
Kelsey-Hayes Wheel: 
mo. Ju.30 1,975,779 477,066 v2.43 v1.02 
Knott Corp.: 
5 mo. Ju.30 247,939 225,484 1.59 1.45 
Link Belt Co. 
mo. Ju.30 1°385,932 Baca c1.95 
Ludlum Steel: 
mo. Ju. 30 701,395 265,713 3.26 1.96 
Mack Truck 
mo. Ju. 3¢ 3,911, 128 2,830,055 5.17 3.84 
Manhattan Electrical Sup ly Co.: 
} mo. Ju.30 167,093 4; S99 52 55 
Marlin-Rockwell: 
mo. Ju.30 1,402,014 955,806 3.88 2.66 
National Sup 
3 mo. Ju.30 1B? 515 738,700 4.91 1.63 
Newport Co.: 
mo. Ju.30 731,617 t 2.10 
N. J. Zine Co.: 
3mo. Ju.30 2,447,806 1,812,431 4.98 3.69 
North American Car Corp.: 
} mo. Ju.30 368,438 t ; 2.71 
Panhandle Producing & Refining Co.: 
mo. Ju.30 99,457 "64,155 k3.89 
Park Utah Consolidated Mines: 
3 mo. Ju.30 p217,090 p449,867 
Peerless Motor Car Cop. 
mo. Ju.30 *161,116 *997,528 
Penney, J. C.: 
mo. Ju.30 3,725,075 2,978,421 1.32 1.02 
Phillips- omens 
mo. Ju.3 234,018 249,206 2.02 2.20 
Porto aie an-American Tobacco Co 
mo. Ju.30 503,662 261,037 uu. 98 t2.56 
We deal in 
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Ruud Manufacturing: 
30 = 282,490 


Signa. ou . Gas: 
6 mo. Ju.30 Geass 


»/ § mo. > de. E) 268, 172 
standard OU of Kansas: 
.30 = 939 t 


United "Buctnese Publishers, Ene.: 
.30 417,281 t al. 


United Carbon Co.: 
‘ s 838,79 

Vv 
6 mo. Ju.30 1,1 


Wilcox oil ; Gas 
222,7: 


“ 


Yale & Towne Mf 
30 11 


Wayne Pump Co.: 
7 mo. Ju.30 h536,697 


Chicago, Burlin 
6 mo. Ju. 12,418, 9,534,533 

Du South Shore & Atlantic: 
62E *250, 206 


New York Centra 


1929. 
Amesteee Water Works a Electric: 
Dw ~ 11,1 3.94 


Elec trie 
12 a 18,051, 


12 mo. = 30 iy 216. 
Georste Power © 0.: 
Yr. 30. 8,591,720 


Tel.: 
6 mo. Ju.30 7,752,914 
sou Gas & Bs c orp. : 


Seontass @ 
12 mo.Mr.31 rs at at" 


(b) Includes “equity 
(cyOn 709,177 no par shares of 
preferred stock. 
96,000 shares of no par or A stock. 
(f) Before gremeeres Gavidende. 


}-——— stock. 


fore interest ‘oon Paderal taxen 
taxes and other charges. 
shares in 1929 and 444, 
(k)On 25,532 shares of 8% cumulative pre- 
(DOn 632,948 shares of com- 
letion and Fed- 
A stock after par- 
“(s)On 530,950 average 
929 and 285,613 average shares in 
(wOn Class B 
(vyOn 749, “54 shares in 1929 and 398, - 
(w)On 337,500 unre- 
stricted shares in 1929 and 274,460 unre- 
eee h Saree 


522 shares in 1928. 


com 
Surplus after dividends. 
--—f TOSS. 


lus “after dividends. 
fter depreciation, taxes, 


Utah Power and Light 
(including Western es er Co.) 


Twelve months’ 
Bal. after pf. di 


ter —.. and chg, 


Bal. after ~ 2 MSiv dends. 
International Ka we 
Statement for six months ended June 30, 
1929, compares as follows: 


s ; 
Balance after taxes... 
Surplus after charges. 








-——Net Profi yy 
t Profit—— rnin 
rs 1928. 1929, 1828. 


“Oil Co. of Caliteraia: 
4,246 3,110,684 2.03 


2.29 
4.97 
2.25 


23.21 


1.44 


t.78 


986,190 w3.70 


1.95 


United ‘Alreraft. ry Transport Corp. : 
4,410,045 t. 


3.12 
92.02 

52 
2.71 


OTHER COMPARISONS 
gs ay Rateew: 
Ju. 30 ong oe 


2,464,476 56.37 


Soe lly Cab Mfg. © a 
9 mo. song ti, — t 


6.53 


1929. 
7.27 


” tr. 


1.53 


6.0 


4.00 


. tBefore Federal taxes. 

{Before depreciation and 
shares of common 
i Canadian 


yOn com- 
(h) Be- 
(i)Before 
(jrOn 449.186 
shares in 1928. 


4 1.037 ,052 
680,000 shares in 1928 


PUBLIC UTILITY 
EARNINGS 


Pacific Telephone and Telegraph System 
1999, 1928. 
- & ‘85, ze | ss 701,777 


277/217 
10,767, 181 
2,136,269 


5,538. 871 
915,924 
240,031 





American Security News: 
Bond Redemptions 


New York State Railw 
Statement for six months enden June 30, 
, compares as follows: 


Colorado (State of) 


various of general rev- 
enue warrants call 


ed for ent on Aug. 
10, a= at office of the ‘State Treasurer, 


Six months’ gross... 

Balance after taxes. 

*Profit after charges. 
*After sinking f 


Courts etitine Corporation (The), entire 
issue of general mortgage ~~ dated July 

Re al f.. ——o 
he tiona 


26, 1929, 
thee Republic of A, Chicago. 


Curtiss-Robertson Airplane Manufacturing 
Co entire issue of 7 per cent cumu- 
pl preferred, a 3 for 
102 Oct. 1 


und but |" 


Nebraska Power 


Bal. aft. tax. and chgs. 
Twelve months’ gross. . 
after pf. dividend. 


Texas Power and Ligh 


Bal. aft. tax. and chg 

Twelve months’ gress. 

. after pf. dividend. 
Pacific Power and Light 


Trust "company. st. Louis. 


12 of Sanitary Sewer 
Ay te called for payment 
vans & Co., Denver. 


Portland Cement Com 

of first A 6s, due to  ¥. 

x Se eee 103% 0’ y Salad 
eat and ru ompan 

est numbers called: "ei, € 


9,513. 
2. Sea" 123 2.013.557 


Bal. aft. tax. and chgs. 
Twelve months’ gross 
after pf. dividend. 


Portland Gas and Ochs 
"pond 289 of School District 
yment on Sept. 


respectively, at office of 
the County Treasurer. 


Fergus County. Mont. 


aft. tax. and chgs. 
Twelve months’ gross. 
after pf. dividend. 


Fort Worth Power and Light 
277,084 


4,584'393  4,439'393 
760,959  '493,026 


entire issue of School 
934, called for payment 
"1929. i office of the 
Treasurer, Lewist 


First National =~ ell Inc., entire issues 
er cent sores. preferred ‘‘A’’ and 
* called for payment 
‘a and i dividends on Oct. 1, 


aft. tax. and ‘chgs. 
Twelve months’ gross. 


Alabama Power Com 


Net after taxes.. 
Twelve months’ gross. 
Net after taxes.... 
*Bal after pf. dividends ‘S917 288 
*Before reserves for depreciation, &e. 


Central and Southwest Utilities 
2d Qua: 


671 1388 
7. 818,916 17,107,076 
1,276, 9, 4 


F M., none 131- 138, d 
vin, r cent issue of Se 
Balled tor payment at office or the City 


bonds 2 and 7 of 
lied for payment on 
1929, at Bank of Safford, Arizona, 
or office of the County Treasurer. 


Island Export Company, entire issue of con- 
er cent notes, due April 1, 
or payment at 101% on_Oct. 
, at Century Trust Company, Balti- 


Graham County, f=, 


"ders retirement reserves. Septet District 


BOND REDEMPTIONS 


information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


& Ring Lumber Company, $50,000 of 
rst 6s, due Sept. 1, 1936, he for 
A at 100% on Sept. 


bo 
Numbers called: $1,000 denomination, 1341 
lowest, 1416 highest. 


—~ o - Athletic Club, $26,000 of second 
refu woes mort, 


19be. ‘at Firs Lowest and high- 
ers called: $50 denomination, 
1428, and 1984; $100 a 


Bond redo of New = 
Kw of 10-60 year 4s, 
e Oct. called for cae 
. 1929, at office of the 
company, or Ladenburg. Ll me ra & “a, 


and $109,199,500 
year. Included in the calls for the cur- 
rent month are bonds of Adams County, 


in August last 


A602 ; 
lowest, 1982 highest. 


ge Guarantee Company of America, 
—. of mi o_o 


N. M.; Rupert, Idaho, and Seattle, Wash. 
redemption in Au- 
gust are grouped as follows: Fo E 
999, at ——. —_ - National 
State and municipal Nu 
5150-5152 inclusive. 
Nevada Li 4 and Power Company, entire 
called 

for tty at 122.50 on Sept. 
Psa) ec Trust Company, San ew. 4%, 


w Orleans (City of), ies $500,000 of con- 
“atitutfonal 4s, due July 1 
ment at par on Jan. 1, 1930, at Board 
quidation, New Orleans. 
tes numbers called : 


Col.» $5,000 of school > 


trict bonds called for , 1942, called for 


Shenae, N. M., sate 420-423 inclusive 
of paving 6s, due "Nov. 
ayment on Aug 


$500 denomina- 


. 1929. at office of the ; $1,000 “denomination, 26 


Oklahoma City, Okla., 


street A ‘ponds called 


first 744s, due July 1, 1929, at office of the 


$5. 
called for pay- 
pany, Toronto. ee called : 
$500 denomination, BO14 
nomination, A021, 


e Sen Olive Groves, 
ue serially March 1, % oe 
called for payment at 102 on Sept. 
at the Bank of California Natiqnal. ‘Asso- 


M78 lowest, M115 highest. 


bond 1 of School Dis- 
called for payment 


ork, rm " National Park Bank, Liv- 


A038, ‘abode and A151. 


Baltimore Country Club of Baltimore on 
bonds 98 and 115 of first 
at 105 on Sept. 
Merchantile Trust Company of 


Bellescott Apartments (Detroit), , 
1, 1933, called for 
yment at 102 = oont 3 1929, at Fidel- 
= of first 
"= 7s, “ae Seve  @ 
ment at 101 on Sept. 
First Nationa] Bank, 
bers called: M8 lowest, M198 hi 
Pittsburgh Coal Company of yy» ° EY 
ssue of debenture 5s, due Jul 
—, called for payment at par on 


M., various of school 
district bonds called for payment on Oct. 
. 1929, at office of the County 


008,213 
1, =~ 213 


A Hernalillo County, N. 
interest, 


om, Aaceies. Num-. 
ighest. 


bonds 44 os 45 of 

for t 

for een oe 1, "1928. “ ottice « rporation, various of 6s, due 
at #8 1943, called for payment at 1 

Canyon County, d 7 of Co 

District 55 6s, due Sept. 1, 1931, called for Numbers called: 216 low 

awe on Sort. . 

oan Paper ren 


“pan gh astern Indiana Railroad Com- 
7,000 of general 6s, due Dec. 1, 

atled. for payment at 105 on Sept. 
. Mor “¥ & Co., New York. 
1,000 denomination, 


rust Com te ym 
$500 denomination, 18 lowest, 1235 h 
Mont., all general 


Numbers called: 
highest. 





1928. called for payment on July 15, 1929. 
at office of the Town Treasurer 


Prowers County, Col., bond 3 of School Dis- 
trict 34, due 1938, called for payment on 
Sept. 1, 1929. 


Riverside Orchards, Inc., $40,000 of first 
7s, due to Sept. 1, 1936, called for payment 
at 105 on Sept. 1, 1929. at Bank of Amer- 
ica of California, Los Angeles. Lowest 
and highest numbers called: D16, D32, 
M76, M194. 


Roundup, Mont., various of special improve- 
ment district bonds called for Bite Tre on 
July 31, 1929, at office of the Treas- 
urer 


Rugne, Texas, bonds 22-40, inclusive, of 
water works and electric light dated Jan. 
1, 1914, due 1954, called, for payment on 
ron 1, 1929, at National Park Bank, New 

or 


Idaho, Prom 2 48 and 49 of Sewer 

seriet 2 7s, due Feb. 15, 1930, called for 

Pe on Aug. 15, 1929, at Rupert State 
nk, Rupert. 


Santa Cruz Portland Cement Company, en- 
tire issue of first 6s, due Sept. 1, 1945, 
called for payment at 110 on March 1, 
1930, at Americar’ Trust Company, San 
Francisco. 


Sawyer Biscuit Company, Inc., entire issue 
of 10-year debenture 7s, due March 15, 
1933, called for payment at 100% on Sept.' 
15, 1929, at Central Hanover Bank & 
Trust Company, New York 


Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between July 28 and Aug. 13, 1929, 
inclusive, at office of the City easurer 


Standard Creameries, Inc., entire issue of 
convertible debenture 6%s, due Sept. 1, 
1937, called for payment at 105 on Sept 
1, 1929, at Wells Fargo Bank and Union 
Trust Company, San Francisco. Conver- 
sion privilege ixpires Aug. 21, 1929. 

Standard Die and Tool Company, entire 
issue of 8 per cent preferred called for 
peyment at 115 and accrued dividends. 

ckholders are to be offered an option 
of anehoneeng Chats shares for new no-par 
common st on basis of six shares of 
commoa for each share of 8 per cent pre- 
ferred teld 

Syracuse Lighting Company, Inc., entire 
issue of 7 per cent preferred, called for 
ely sa at 110 and accrued dividends on 

31, 1929, at Syracuse Trust Com- 
pany, Syracuse. 

Thatcher Manufacturing Company, entire 
issue of 7 per cent cumulative preferred, 
called for payment at 105 and accrued 
dividends on Sept. 1, 1929 

Union County, N. M., bond 3 of School Dis 
trict G 6s, due 1947, called for payment 
on Sapt. 1, 1929. at Hanover Nationa! 
Bank, New York 

Wenatchee, Wash., bonds 33-36 inclusive of 
Local Improvement District 99, called fur 
Bi Te on Aug. 14, 1929, at office of the 

ty Treasurer. 

Wright (G. F.) Steel & Wire Company, en- 
tire issue of preferred, called for pay- 
ment at 110 and accrued dividends on 
Sept. 1, 1929, at American Trust Com- 
pany, Boston. 





Bond 
Redemption 
Notices In 
Che New York Times 


Week Ended Wednesday, | 
August 14, 1929. 

National Distillers Products Corporation. | 
10-yr. 6%°% Guaranteed Gold Notes, . | 
due December 15. 1935 | 

August 9. Page 32. | 

National Distillers Products Corporation, | 
Preferred Stock and Voting Trust | 
Certificates. August 12, V’age 4 

Republic of Cuba, 5% Gold loan of 1924 

August \. Page 41 

Republic of Chile, External Loan Sinking | 
Fund. 6% Gold Bonds. due Mareh 1. | 
1962 August 14. Page 4 | 

Republic of Chile, External Loan Sinking 
Fund 6% Gold Bonds. due September | 
1, 1961 August 13, Page 40 

Saar Basin Consolidated 4’ounties, KExter 
nal 7% S. F. Gold Bonds 

August 9%. l’age 32 

Tennessee Copper and Chemical Cor- 

-yr. 6% Convertible [re- | 
benture Gold Bonds. Series A } 
August 14. Page 37 

Ulen & Company, if-yr S F. 6%% 
Convertible Gold Notes, due. September 
1. 1936. August $. Page 232 
United States Steel Corporation, 50-yr 
5% Gold Bonds, Series A. ‘ and EK. , 
dated April 1. 1901 August 1.. Page 4 
United States Steel Corporation, 10-60-yr 
5% 8. F. Gold Bonds, Issued under and 
Secured by Indenture dated Aprils 2. 
1903 August 14. Puge 37 

Clippings of advertisements 





listed above mailed, with- 
out charge, if requested, 
within 30 days. 


Advertising Department 


Che New York Times 


TIMES SQUARE. NEW YORK 





fund warrants 
red up to and including September, 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


wee 2 -RENTSCHLER, 
pecsident of the Unit- 
ed Aircraft and Trans- 
port Corporation, has 
announced that his 
concern was arrang- 
ing the incorporation 
of the Northrop Avia- 
malay tion Corporation, 
which will take over the assets of the 
Avian Corporation of Los Angeles. The 
new company will include in its person- 
nel John K. Northrop, who, with W. K. 
Jay, are the active heads of the Avian 
Corporation. Three thousand shares of 
United common stock were given in ex- 
change for the assets of the Avian Cor- 
poration. 

From other sources it was learned that 
United Aircraft is conducting negotia- 
tions looking toward the acquisition of 
other aeronautical units. It was reported 
from dan authoritative source that the 
company was seeking to buy the Stand- 
ard Steel Propeller Corporation‘of Pitts- 
burgh, as well as the Douglas Aircraft 
Company of Santa Monica, Cal. 


The Standard Steel Propeller Corpora- 
tion manufactures aircraft accessories 
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and specializes in steel propellers. The 
company has equipped many of the army 
and navy planes with propellers and has 
done a successful business with several 
of the leading air-mail and passenger line 
operators. United already controls the 

amilton Aero Corporation of Milwau- 
kee, manufacturers of the Hamilton 
metal propellers. 

In connection with the acquisition of 
the Northrop interests in California, 
United plans to construct an aircraft 
factory at the company’s. new field at 
Burbank, just outside Los Angeles, 
where Mr. Northrop will concentrate on 
the production of a new type of all-metal 
plane. 

The purchase of the California com- 
pany is the third recent acquisition by 
the United group. A week ago the com- 
pany announced that it had acquired the 
Stearman Aircraft Company of Wichita, 
and within a month United purchased 
the Sikorsky Aviation Corporation. 


American Eagle Aircraft Corporation 


E. E. Porterfield Jr., president of the 
American Eagle Aircraft Corporation of 
Kansas City, Kan., announces that he 
has received notification from Universal 
Aviation Corporation, operator of one of 
the largest flying school and air trans- 
portation systems in the United States, 
that it will concentrate on American 
Eagle biplanes for flying instruction in 
its seventeen schools throughout the 
country. 

From one to five air-cooled Eagle bi- 
planes will be placed at each of the 
schools, continues Mr. Porterfield, adding 
that his company is working overtime to 
provide the necessary planes for this 
large order. American Eagle planes have 
been used by Universal since its forma- 
tion, but this is the first announcement 
that it will henceforth place its major 
dependence on these planes for its in- 
struction work. 





Columbia Steel Corporation 

Investigators of the United States 
Steel Corporation are understood to have 
arrived on the Pacific Coast and begun 
the survey of the properties of the Co- 
lumbia Steel Corporation which was ar- 
ranged for recently in conference be- 
tween the officials of the two companies 
held in New York. The survey is ex- 
pected to take more than a month and 
probably will not be in shape for consid- 
eration and decision by the officials of 
the United States Steel Corporation much 
before the ninety days which was the 
time period stated in the agreement. 

The apparent discrepancy between the 
statement from Columbia Steel officials 
that an option for ninety days had been 
arranged for at the New York confer- 
ence, and the one statement that has 
been issued by the Finance Committee of 
the United States Steel Corporation that 
no papers had been signed, is explained 
by what is understood to have been: the 


basis on which the conferences were con- 
ducted. 





Hydraulic Brake Company 


Hydraulic Brake Company reports for 


the six months ended June 30, 1929, net 
profit of $212,249 after charges and Fed- 
eral taxes equivalent to $4.77 a share 
(par $25) on 44,476 shares of common 
stock comparing with $149,495, or $3.36 
a share in first half of 1928. 

For the quarter ended June 30, net 
profit was $103,996 after above charges, 
equal to $2.34 a share, against $108,282, 
or $2.43 a share in the quarter ended 
March 31 of this year. 





Pacific Oil Company 
For the year ended Dec. 31, 1928, 
the Pacific Oil Company reports a net 
loss of $425,495, against a net loss of 
$309,601 in the previous year. 





Richfield Oil Corporation 

Excluding Richfield Oil Corporation ‘of 
New York but including the Pan-Amer- 
ican Western Petroleum Company and 
subsidiaries, the Richfield Oil Company 
of Califernia reports for the half year 
ended June 30 a net profit of $4,246,397 
after interest, depreciation, depletion and 
Federal taxes, as against a net profit, 
excluding the Pan-American Western 
Petroleum Company and subsidiaries, of 
$3,110,184 in the same period in 1928. 





Seattle Banks to Merge 

The boards of directors of the First 
National Bank, the Dexter Horton Na- 
tional Bank and the Seattle National 
Bank, all of Seattle, have voted to con- 
solidate, according to a joint statement 
issued by the presidents of the three in- 
stitutions. A meeting of the stockhold- 
ers has been called for Sept. 16 to ratify 
the proposal, which is expected to be 
consummated not later than Nov. 1. The 
name of the new institution will be the 
First-Seattle-Dexter Horton National 
Bank. 

The statement said that the new bank 
will have a capital, surplus and undivided 
profits of $10,000,000 and total resources 
of more than $119,000,000, which it is 
asserted will make it the largest bank 
west of Chicago and north of, San Fran- 
cisco. The directors of each of the three 
banks will form the board for the new 
company. 

A new securities company will be or- 
ganized under the name of First-Seattle- 
Dexter Horton Securities Company, with 
a capitalization of 400,000 shares of no- 
par value, but will have paid in not less 
than $2,000,000 in cash or approved se- 
curities when it starts business, to take 
over the present security companies of 
the banks and affiliated branches, which 
number seven. 

The affiliate will own the capital stock 
in the Metropolitan National, University 
National, . First Greenwood National. 
First Canal, First Rainier Valley and 





Week Ended Saturday, August 10, 1929 


San Francisco 
STOCK EXCHANGE. 





STOCKS. 

Sales. High. Low. Last. 
6,986 American Company . 1 SRA 1314 136% 
124 Anglo & London P NI Bk.251 250% 251 
200 Associated Oil s 45 45 

Atlas Im Diesel En, ra .. OT% MG 6 
33 . : Fund..... orsee OF 9, 1% 
1045 Aviation Calif.... 24 23 24 
40 Bank of California, N A. .369 365 365 
8,505 Byron Jackson Pump Co... 36% 32% 34% 
2,120 Bond & Share...... - 19% 18% 18% 
1m) Calavera C M ......... 19 19 19 
4 kk Ir ererrr ree. 89 x9 
965 C aiienie C opper. cosas n% 1% 
200 Calif Cotton Mills. ... 6O% SR 0 
20 Calif Oregon Power 1% pf.107% 107 107% 
5,770 California Packing Corp.. 78% 75 Ty 
17,000 Caterpillar Tractor....... 54% 79% ° 81 
635 Clorox Chemical Co...... 40% 39 3, 
90 Coast Co Gas & El Ist pf. . 9 98% 99 
100 Crown Zellerbach pf A... 59% SHI44 8H 
el PR re errr ree 90 go 89 
2,260 Cons Chemic...... int 37% 3B 35 
Si J CREE FD WER, cc ccccccese SO OS OD 
1,753 Doug Aircraft ........... 4% 39 39 
410 El Dorado Ol)............ 27 26% 27 
550 Emporium a aig ane 26 26 
88) Fageol Motors : ... £00 3.75 4.00 
370 oY ear 7% 7% 7% 
235 Fireman’s Fund Ins.......112 107% 107% 
725 Foster & Kleiser.......... 12 11 11 
25 First Sec Ogden.......... 140 140 140 
2,067 Food Machinery........... Oy 49% 49% 
750 Galland Mere Laundry.... 53 53 a3 


31,468 Golden State Milk Prod... 63% 36% 61 


Continued on Page 340 


Los Angeles 
STOCK EXCHANGE. 
INDUSTRIALS 


Sales. High. Low. Last 
2,200 Byron-Jackson ... 30% 34 34 

13,100 Douglas Aircraft .. 4% 35 sg 

2,600 Emsco Derrick & E quip 32% 29% 31% 
460 Globe Grain & Milling 29 29 29 

69 Goodyear Tire & Rub pf 8% 98 98% 

4ti Goodyear Textile ‘ 98%, 7% 98% 

2,375 Home Service ....... 26 24% 24% fy 


35 Do %& pf.....;. . & 25 05, 
100 Hydraulic Brake ..... 55 5d 5 
300 Jantzen Knitting Mills.. 51% 51 51% 
600 Monolith BRortland Cem 12% 12 12% 
SOP TW OE cciksccseccces 9% 9 4 
27 Moreland Motors ...... 2.05 2.05 2.05 
I arr ee ni 5% b 
55 Pacific Clay Products..... 37% 33 37% 
350 Republic Supply ..... 35% yi 
,100 Taylor Milling Corp.. 36 36 36 
0 Weber Showcase & Fixt pf 21% 2n 20 


PUBLIC UTILITIES 


257 L. A. Gas & Elec pf. 10 2% 102 102 
0) Pacific Public Service, 4 % 2 
110 Pacific Gas & Elec 1st pf 2K 2 
1,700 Pacific Lighting 11 
19 San Joaquin L&P 1% pr =. 13, 113 

i 

‘ 


10,400 So Cal Edison .. vA % 1% 

1 "208 OS 2 ae aaa : e % 2% 

ee Te Be Glo wncacseccccss Be 28% 28% 

2,548 Do 6% pf Rheeetee - Bi 25% 25% 

2.411 Do 5%% pf.......... .. 23% 23% 23% 
1,318 So Cal Gas 6% pf....... 24 24 24 
we f fs eee 25 25 25 


Continued on Page 340 


First Security banks, the Bank for Sav- 
ings, the Dexter Horton State Bank, the 
First Seeurities Company, the Dexter 
Horton Securities Company. and the 
Seattle National Company. 





Transamerica Corporation 

A. P. Giannini, president, has an- 
nounced first half-year earnings of the 
Transamerica Corporation as $49,185,172, 
equal to $5.47 a ie on 8,988,631 aver- 
age shares outstanding. 

In releasing the statement, Mr. Gian- 
nini pointed out that it covered the pe- 
riod from Jan. 1 to June 29, and that it 
did not include undistributed earnings of 
Bank of America, Bancamerica-Blair Cor- 
poration, Bank of America of California, 
Oakland Bank, or their subsidiaries. 
Undistributed earnings of other concerns 
in which Transamerica holds less than 
99 per cent, were also not included in the 
half-year total, Mr. Giannini said. 

First half-year profits of Bancitaly 
Corporation in 1928 were $35,000,000, and 
for the full year $75,000,000. It is esti- 
mated in well-informed circles that the 

‘’ year’s earnings of Transamerica in 
1929 will sonnets — 000,000. 
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News and Transactions 


ITH business moving at 
a greater momentum 
-than a year ago, the 
August recession is 
milder than usual, and 
earnings of manufac- 
turers and distributers 
are above those of last 
year. 

An accumulation of 
orders and the current demand inspire 
confidence for a continuation of good 
trade during the Fall. 

Merchants make favorable reports of 
the August furniture sales, which have 
become a feature of midsummer retail 
trade. 

The outlook for construction is good 
for skyscrapers, apartments and public 
buildings, but for dwellings the supply 
is ahead of the demand. : 

Manufacturers are doing a good busi- 
ness. Paint sales are unusually large. 

Additional subway construction will 
soon take up the slack in common labor. 
Both bituminous and anthracite miners 
are better employed. 

Bank resources have increased $60,- 
000,000 since the last call. 

Farm loans have dropped about 75 per 
cent in a year. Peach growers of Dela- 
ware and New Jersey are reaping a won- 
derful harvest, but prices are low. 





Alliance Investment Corporation 


Alliance Investment Corporation for 
the first six months of 1929 reports net 
cash earnings, after all expenses, bond 
interest and reserves for taxes, of $443,- 
221, as compared with $287,093 for the 
corresponding period of 1928—increase 
54 per cent. After allowance for the half 
year’s dividends on $1,000,000 6 per cent 
cumulative preferred stock the balance 
of $413,221 was equal to $2.29 a share 
on the 180,225 shares of common stock 
now outstanding against $1.59 a share 
earned on 174,000 shares of common 
stock outstanding at the end of the first 
six months of 1928. 

Net cash profit after all expenses for 
the first six months of 1929 was at the 
annual rate of 18.4 per cent on the total 
funds employed by the corporation 
which are invested in bonds, preferred 
stocks, insurance company ahd bank 
stock, and common stocks of utilities, 
railroads and industrial corporations rep- 
resenting a total of 233 different invest- 
ments. 

The market value of the securities 
owned by the corporation as of June 30, 
1929, are stated to be substantially in ex- 
cess of book value. 


American Stores Company 


American Stores Company for the five 
weeks ended Aug. 3, 1929, reports gross 
sales of $13,217,412, as compared with 
$12,361,765 in five weeks ended Aug. 4, 
1928, and with $10,755,963 for the four 
weeks ended June 29, 1929. 

For the thirty-one weeks ended Aug. 3, 
1929, gross sales totaled $83,944,162, as 
compared with $80,541,292 for the thirty- 
one weeks ended Aug. 3, 1928. 


Atlantic Refining Company 

Gross earnings of the Atlantic Refin- 
ing Company and subsidiary companies 
in the first half of 1929 amounted to 
$75,855,645, as compared with $68,390,353 
in the same period last year, an increase 
of $7,465,292, or 10.9 per cent. 

Net income was $8,862,409 after all 
taxes, charges and reserves, equal to 
$3.32 a share earned on 2,666,634 shares 
of $25 par stock. This compares with 
$5,689,987 or $2.13 a share on the same 
basis, in the first half of 1928. In the 
latter period earnings on the old $100 
common shares, after preferred divi- 
dends, were $9.98 a share. The preferred 
stock was retired in May at $115 a share. 

Earned surplus on June 30 amounted 
to $49,722,637, against $46,233,459 on 
Dec. 31, 1928. After deductions of $3,- 
476,998 not incident to the current period 
and common and preferred dividends of 
$3,033,333, the paid-in surplus of $9,999,- 
510 brought unappropriated surplus at 


the end of the period to $58,585,046. 
This figure is after a $27,446 deficit of 
minority interests. Including capital 
surplus of $336,604, the total surplus on 
June 30 was $58,949,096. 

Current assets amounted to $65,606,- 
915 on June 30, including $12,601,546 
cash and inventories of $35,663,370, while 
current liabilities totaled $9,445,227. 
Total assets were $163,374,539, against 
$155,704,520 at the end of 1928. 


City Stores Company 

City Stores Company has acquired the 
department stores at Newark and Eliza- 
beth, N. J., from the R. J. Goerke inter- 
ests, issuing 93,337 shares of common 
stock in connection with the acquisition. 

This gives City Stores a total of seven 
stores, as follows: New Orleans, Birming- 
ham, Ala.; Memphis, Louisville, Eliza- 
beth and Newark, N. J., and controlling 
interest in Lit Brothers, Philadelphia. 

It is reported that the stores are doing 
a gross business at the rate of $60,000,- 
000 per annum, and that net is showing 
improvement over last year. 

In connection with the increasing net 
earnings of City Stores, it is reported 
that the company is reducing its debt. 
In December, 1928, bankers sold an issue 
of $5,000,000 5% ‘per cent gold notes, 
dated Dec. 1, 1928, and due Dec. 1, 1931, 
and it is understood that some of these 
notes are being retired. 

The company also has outstanding an 
issue of $8,000,000 6 per cent secured 
notes due Dec. 1, 1931. Notes are se- 
cured by pledge of 501,000 shares of Lit 
Brothers common stock. As of Nov. 30, 
1928, the company has 80,796 Class A 
shares and 172,518 Class B shares out- 
standing, both issues without par value. 
Class B stockholders of record Jan. 15, 
1929, were given the right to subscribe 
to 172,518 new common shares at $20 a 
share on the basis of one new common 
share for each share of Class B stock 
held. Rights expired March 1. 

The company was incorporated in Dela- 
ware in 1923 as a holding company. Ht 
owns the entire or controlling interest 
in the following companies: Loveman, 
Joseph & Loeb, Maison Blanche Com- 
pany, Kaufman-Straus Company, Inc., 
Kenville Realty Company, City Stores 
Mercantile Corporation, City Stores Fur- 
niture Company, City Stores Millinery 
Company, Maison Blanche Realty Com- 
pany, B. Lowenstein & Bros., Inc., City 
Stores Apparel Company and Lit 
Brothers. 


H. C. Bohack & Co. 


H. C. Bohack & Co. reports gross sales 
for the month of July to Aug. 3, a five- 
week period, of $2,719,993. This com- 
pares with the month of July, 1928, a 
four-week period, of $1,884,001. Increase 
for five-week period, 1929, adjusted to 
compare with four-week period of 1928 
shows net increase of $364,992, or 15% 
per cent. 

Gross sales for six months to Aug. 3, 
1929, were $13,997,410, as compared with 
same period 1928, when sales amounted 
to $12,278,664, net increase over last year 
of $1,718,745, or 14 per cent. 


H. K. Mulford Company 

Sharp & Dohme, Inc., has announced 
an offer to stockholders of the H. K. 
Mulford Company of Philadelphia of 
three shares of common stock, three- 
fifths of a shure of $3.50 preference stock 
and $61.50 in cash for each share of Mul- 
ford Company stock outstanding in a 
plan to consolidate the two nationally 
known drug companies. 

The directors of the Mulford Company 
have unanimously approved the proposal 
and have agreed to exchange their 
shares. Copies of the plan are being 
mailed to all stockholders of the Mulford 
Company recommending the deposit of 
their shares with the Tradesmen’s Na- 
tional Bank and Trust Company of Phila- 
—— depositary. 

ne H. K. Mulford Company has the 
leading biological laboratories in this 
country and is one of the oldest and best 
known organizations in this line of busi- 
ness. Sharp & Dohme also is one of 


‘the oldest and largest pharmaceutical 
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houses in the United. States and was 
founded sixty-nine years ago. Several 
discoveries developed in its own research 
laboratory and the laboratories of uni- 
versities have attracted widespread at- 
tention recently. : 

Sharp & Dohme, Inc., is in process 
of reorganizing its capita] structure 
through the creation of a new company 
of the same name. The new company 
has an authorized issue of 500,000 shares 
of $3.50 cumulative convertible Series A 
voting preference stock and 2,000,000 
shares of voting common stock, of which 
162,500 preference and 485,000 common 
shares are to be presently outstanding, 
irrespective of the transaction with the 
‘H. K. Mulford Company. 

The directors have authorized the is- 
suance of 162,500 preference shares at 
$62.50 a share gross, and not more than 
72,000 of these shares are issuable for 
not exceeeding one-third of the 90,000 
shares of common stock of the old tom- 
pany at the rate of two and two-fifths 
shares of preference stock for one share 
of old common stock. 

Proceeds from the sale of these shares 
and proceeds from the sale for cash of 
260,000 common shares of the new com- 
pany will be paid tothe old company, to- 
gether with 225,000 shares of new com- 
mon stock in exchange for the property 
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and assets of the old corporation. The 
total amount thus to be paid to the old 
corporation is $13,500,000 in cash and 
225,000 common shares of the new com- 


pany. ! 

The governing committee of the New 
York Stock Exchange has approved the 
admission to listing, on notice of issuance 
and payment in full, of 162,500 prefer- 
ence shares of the new company. 

Manufacturing profit of Sharp & 
Dohme for the first half of 1929 
amounted to $1,759,242, comparing with 
$3,226,496 earned in the full year of 1928. 
Net profit after depreciation and taxes 
was $553,466 for the six months, equal 
to $3.40 a share on the preference stock, 
as compared with $979,725 or $6.03 a 
share on the preference shares in the 
calendar year of 1928. 


Interstate Railways Company 
The Interstate Railways Company re- 
ports net income for the six months 
ended July 31, 1929, after all charges, 
of $19,483, equal to 37 cents a share on 
the oustanding 52,000 common shares. 
This compares with net income of $28,743 
for the six months ended July 31, 1928, 

equal to 55 cents a common share. 





Luzerne County Gas and Electric Corp. 

Stockholders of the Luzerne County 
Gas and Electric Corporation at a meet- 
irg voted to-change the capitalization 
‘-om 30,000 shares of no par value $7 
Jividend first preferred stock to 60,000 
shares of no par value first preferred 
stock. The 176,694 shares of no par 
value common stock will remain un- 
changed. 

The first preferred stock is to be di- 
vided into 30,000 shares of $7 stock, 
callable at $105, and 30,000 shares of 
$6 stock, callable at $105. The $6 divi- 
dend preferred shares will be sold pri- 
marily to gas and electric customers of 
the company and the proceeds are to be 
used for additional working capital and 
improvements and extensions, it was an- 
nounced. 

National Water Works Corporation 

The National Water Works Corpora- 
tion announces the acquisition of new 
properties valued at more than $4,000,- 
000 in West Virginia, New Jersey and 
Pennsylvania. 

One company purchased was acquired 
from the United States Steel Corpora- 
tion. This is the Mount Pleasant Water 
Company, organized in 1881, serving 
Mount Pleasant, Pa. Other Pennsylvania 
properties acquired are the Citizens 
Water Company of Scottsdale and the 
Gettysburg Gas Company. The West 
Virginia Company includes the Buck- 
hannon Water Company, Kingwood 
Water Company and the Philippi Water 
Company, serving towns of the same 
name. In New Jersey the Riverton and 
Palmyra Water Company has been ac- 
quired. 





North American Car Corporation 
The North American Car Corporation 


for the six months ended on June 30 re- 
ports earnings of $418,680 after all 
charges but before Federal taxes. 

After allowing for preferred dividends 
and Federal taxes, this is equal to $2.71 
a share on 13,874 shares of common stock 
outstanding. 


Peoples Drug Stores, Inc. 

Peoples Drug Stores, Inc., reports sales 
for July amounting to $1,309,202, as com- 
pared with $933,689 for the same month 
last year, an increase of $375,513, or 
40.22 per cent. 

Sales for the first seven months this 
year amounted to $8,434,500, as compared 
with $6,129,444 for the same period last 
year, an increase of $2,305,056, or 37.61 
per cent. 


Plaza Trust Company 

Leon L. Darling has been elected presi- 
dent of the Plaza Trust Company of 
Philadelphia, which will open for busi- 
ness on Sept. 10 at Broad Street and 
South Penn Square, with a paid-in cap- 
ital of $1,000,000 and a surplus of $1,500,- 
000. Since 1913 Mr. Darling has been 
vice president of the Textile National 
Bank. Henry D. McChord was elected 
chairman of the board, N. S. Hall of 
Gillet & Co. a director and Arthur E. 
Custer secretary. 

Ruud Manufacturing Company 

The report for the six months ended 
on June 30 of the Ruud Manufacturing 
Company shows a net profit of $282,490 
after charges and Federal taxes, equiva- 
lent to $2.29 a share on 123,300 shares of 
no-par stock. 





United Gas Improvement Company 

The United Gas Improvement Com- 
pany and subsidiaries, excluding the 
Philadelphia Gas Works Company and 
the Welsbach Company, report for the 
first half of 1929 earnings equivalent to 
$4 a share on 3,969,341 common shares 
outstanding on June 30, 1929, against 
$3.57 earned on 3,919,238 shares in the 
same period of 1928. 

Total revenue amounted to $46,864,101, 
against $43,382,656 in the first half of 
1928. Operating income after expenses 
and taxes was $19,355,917, against $17,- 
446,229, and gross income was $20,549,- 
791, — $18,233,096. Net income 
after all charges was $13,933,029, against 
$12,070,651. After interest and other in- 
come the balance applicable to capital 
stock was $15,888,714, against $14,000,- 
235. This does not include profit from 
sale of securities and other non-recurring 
income. 

Warner Company 

The stock list committee of the Phila- 
delphia Stock Exchange has admitted to 
the unlisted department of the Exchange 
the Warner Company common stock, no 
par value. 

Warner Company was recently organ- 
ized to succeed a business which was 
founded in 1794. It acquired the busi- 
ness and substantially all of the assets, 





Week Ended Saturday, August 10, 1929 


STOCKS. 
Sales. High. Low. Last 
2,440 Almar Stores ........ . a sy 7) 
i940 American Stores ....... ts ie 67% 
60 Amer Tel & Tel......... 288% 265% 273% 
2.800 Bankers Secur. Corp., pf. 52% 50 72% 
885 Bell Tel of Pa.......... 116% 11% «116% 
«™) Budd Wheel Co......... 72 “9 69 
3,100 Canadian Marconi ...... 9 + B&% Bly 


4,700 Camden Fire Ins........ 37 


Ty 
2,335 Commonwealth Cas. Ins. 32 30 30 
114,200 Com'wealth & Southern. 27 232% 24% 
10 Consol Traction of N. J. W% W* 5 
ce a eee 19% 17% 10% 
ot eee 76 74% TA% 
215 Electric Storage ........ Re 83% 8 
1,600 Fire Association ........ 47% 47 47% 

7,100 Guaranty Tr Rets for 
PG sc cncctendeces 199% 6% 7 
80 Horn & Hardart, Phila .207 205, 205 
_ YY SE OPA Hee 52 52% 
1,400 Ins Co of No Amerioa.. 75% TT D% 
23,700 Lake Superior Corp..... 26 22% 24 
2,8 Lehigh Navigation ...... 173 168 16S 
300 Lit Brothers ......... 19 ™ 19 


1,500 Louis Mark Shoe........ % Wy by 

1,400 Manufacturers Cas Ins.. 6% 61% 61 
6,40 National Power & Light 70 
101,000 Niagara Hudson Pow.... 204% 25% 28% 

1,40 North American Aviation 14% 14% 14% 

1.800 Noranda Mines ......... 63 y 

1,100 North East Power....... 80% 

70 Pa Cent Lt & Power pf. 77% 76% 77% 

21,900 Pennsylvania Railroad... 96% 92% 


> 


STOCKS. 

Sales. High. Low. Last. 
400 Pennsylvania Salt ‘. 7 97 97 
120 Phila Dairy Prod pf.... 91 90 1 

5,4 Phila Elec Power 8% pf. 32% 32% 32% 

1,300 Phila Rapid Transit pf. 491% 49% 49% 
525 Phila Traction..... -- 9% 49 49 

49,400 P’road Corp. v. t. ¢ 2 24% 26% 

2,2) Public Service of N. J...117% 110 110 
900 Reliance Insurance .. 195 19% 19% 
™ Scott Paper ..... -++e- BR GIR H5% 

1,500 Sent Safety ......... 21 18% 19% 
og EO rrr 20 18 18 

1,350 Shreveport Pipe Line.... 24% 22% 24 

+ 2,200 Tonopah Mining ........ 3 2% 3 

4,200 Tonopah Belmont .... et % be 
475 Tacony Pal Bridge...... 74 69% 69% 

34,995 U. G. 1. new com..... 57% 52 5.3% 
“mn Do new pf....... ‘ 94 94 94 

29% Do rights............ ETF 3% RY 

1,180 Union Traction ........ 3% 34% BK 
Gee ©. 2. Detter A... <6 cca 50 4914 49% 
ee. MP ED sta ii ececsstces os 18 18 18 

2,50 United Elec of italy rts 2% 1% 1% 

#,800 United Gas Improvement .290% 270 274 
2) Victory insurance ...... 19 19 19 
800 West Jersey & Seashore 48% 48% 48% 

BONDS. 

5,00 L, Sup ine 5%s stpd..°. & 8% 80K 

5,800 Phila Elec ist 5a. --.- 102% 9 192% 

6,000 Do 3s, 160... 7.102 101% «102 

4,0 Phila Elec Pwr 5%s... 1m 194% 10414 


subject to certain liabilities, of Charles 
Warner Company and the Van Sciver 
Corporation, both of which companies 
have been engaged primarily in the pro- 
duction, transportation and wholesaling 
of sand, on yee lime products and in 
the retailing of such products, and of 
plaster, cement and mixed concrete in 
Philadelphia and ——— The prede- 
cessor companies were long established, 
Charles Warner Company having been 
incorporated in 1885 as successor to a 
transportation and ones yng busi- 
ness founded by members of the Warner 
family in 1794. The Van Sciver Corpora- 
tion was incorporated in 1923 to consoli- 
date operation of companies formed as 
an outgrowth of the entrance of the Van 
Sciver family into the concrete sand busi- 
ness in 1901. 

Warner Company is the largest com- 
pany supplying sand and gravel in the 
Philadelphia district. Its assets include 
sand, gravel and limestone reserves, 
plants for washing, crushing and screen- 
ing sand and gravel and for the manu- 
facture of lime and limestone products, 
wharves and distributing yards, trucks 
and marine equipment. Through its 
wharves and other facilities for distribu- 
tion the company supplies a large con- 
suming market with sand and gravel and 
other building materials. 
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CParamount Gpiclures 


PARAMOUNT FAMOUS LASKY CORPORATION 
COMMON DIVIDEND 

PLEASE TAKE NOTICE that the 
Board of Directors has this day declared « 
quarterly dividend of seventy-five cents per 
share on oth ae es a < S 
poration, pe: e September . , to 
stockholders of record at the close of busi- 
ness on September 6th, 1929. This dividend 
was declared on the new Common Stock 
created on September 26th, 1928, through 
the split-up on that date of each share of 
old Common Stock into three shares of new 
Common Stock.. 


In order to expedite the exchange of 
Common 
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News and Transactions 





ONDITIONS continue 
good and _ sentiment 
cheerful in most lines. 
Chicago wholesalers 
experienced a particu- 
larly good week, with 
about 6,000 buyers in 
town for the various 
=> trade exhibits. De- 
partment stores’ sales were ahead of last 
year, although reacting to the usual 
August dullness. 

Illinois automobile dealers sold 29,813 
new cars in July, eighty-eight above the 
April total, which was the best previous 
month this year. Manufacturers of 
washing machines, oil burners and auto- 
mobile accessories are reported to be do- 
ing a good business. 

Building thus far this month has been 
below the level of August, 1928. 

Pressure for telephone apparatus and 
talking picture outfits caused the West- 
ern Electric Company to acquire a num- 
ber of small manufacturing buildings 
near their big Hawthorne plant. 

Steel operations in the Chicago area 
continue very near capacity, although 
there are some signs of an early slack- 
ening. 











American Gas and Electric 


The American Gas and Electric Sys- 
tem has just thrown a switch placing in 
operation the final link in the longest 
power transmission line in the world 
under single ownership, carrying a load 
of 100,000 horsepower over a total dis- 
tance of 980 miles, stretching from Lake 
Michigan to the Virginia-North Caro- 
lina line. 

Through interconnections with other 
systems this line connects Chicago with 
Raleigh, N.C., and points further south. 
The American Gas and Electric line, 
different sections of which are owned 
and operated directly by the company’s 
subsidiaries, is the backbone of the vast 
superpower pool planned by engineers 
to serve most of Indiana, Ohio, West 
Virginia, Kentucky and parts of Penn- 
sylvania and Virginia. 

The American Gas and Electric Sys- 
tem already is interconnected in the 
West with the Insull, Eaton and smaller 
systems; to the east with Byllesby and 
American Water Works and Electric 
Systems; to the north with Common- 
wealth and Southern and Cities Service 
lines, and to the soutn with Electric 
affiliate, National 
Power and Light. 

Connections which will link this line 
with Indianapolis, Cincinnati and Co- 
lumbus are merely a matter of time, and 
less powerful transmission lines already 
tie in at several points over the long 
route of the line just completed. 

An important feature of the new line 
lies in its relation to the Commonwealth 
and Southern System, and this arouses 
expectations in financial circles that 
American Gas and Electric, before many 
months, will become closely related to 
the former. The line connects Southern 
Michigan with Eastern Ohio, permitting 
a link between Commonwealth Power 
and Penn Ohio Edison. The possibility 
of interconnection with Southeastern 
Power and Light, the third of Com- 
monwealth and Southern’s constituent 
companies, is said to be daily drawing 
nearer. ; 

The American Gas and Electric line 
begins at New Carlisle, Ind., where an 
Insull line from Chicago is tied in, and 
runs through South Bend and near Fort 
Whyne, Ind., to Lima, Ohio, thence to 
Fostoria and Philo, Ohio, across the Ohio 
River at Rutland, through Logan, _W. 
Va., to Glen Lyn, Roanoke and Denville, 
Va., and extending to Raleigh, N. C., 
over the National Power and Light lines. 

In addition to this unbroken main line 
the system has 300 more miles of 100,000 
horsepewer transmission lines, to say 
nothing of thousands of miles of smaller 
capacity. The “backbone’s” 100,000 
horsepower offshoots run_ from near 
Fort Wayne to Marion and Muncie, Ind.; 
from Philo to Canton and Windsor, Ohio; 
from Rutland to Portsmouth, Ohio; from 
Keystone, Va., to Kingsport, Tenn., and 
from Roanoke to Lynchburg, Va. 

Over the lines of other companies it 





connects with Toledo, Cleveland and 
Pittsburgh. Less powerful transmission 
lines, which will be replaced with greater 
links as the occasion arises, lead to In- 
dianapolis, to Terre Haute, to Cincinnati, 
to Knoxville, to Connellsville and to 
many other important business, indus- 
trial and mining centres in the States de- 
scribed. ; 

American Gas and Electric now is 
building additional 100,000 horsepower 
links from Twin Branch, Ind., to Benton 
Harbor, Mich., and from Logan, W. Va., 
to Hazard, Ky. This last point is within 
100 miles of Lexington, Ky., with Louis- 
ville not much further west. When these 
links and the proposed Louisville-Cincin- 
nati high-tension line are built the 
greater part of the plan outlined by engi- 
neers for a Central States power pool 
will be completed. 

According to officials of the American 
Gas and Electric Company the line just 
opened, following within a few weeks the 
completion of the 220,000-horsepower 
steam turbine located at Philo, Ohio, 
makes the great subsidiaries of this com- 
pany independent of outside sources of 
power, and also provides them with a 
surplus available for near-by companies 
with which interconnections are pro- 
vided. 

American Public Service Company 

The American Public Service Company 
and subsidiaries report for the second 
quarter of 1929 gross revenues of $1,882,- 
743, against $1,758,906 in the June quar- 
ter last year. The profit after taxes and 
charges, before depreciation, was $507,- 
806. Gross earnings for the year ended 
on June 30 were $7,207,467, against 
$6,591,924, and the profit before depre- 
ciation was $2,002,294. 


Armour & Co. 

Nearly half the stock in Armour & Co. 
is owned by employes of the company, 
and every State except Nevada now has 
employes holding stock, according to a 
survey made public recently. 

Stock ownership now extends to every 
State and American possession and to 
thirty-two foreign lands, the survey 
shows. Six years ago all the common 
stock was held by six persons. Now 52,- 
372 own up to twenty-four shares, 8,628 
own between twenty-five and fifty 
shares, 7,173 own from fifty shares to 
ninety-nine shares, 9,708 own from 100 
to 499 shares and 1,080 own 500 or more 
shares. 

Brown Paper Mill Company 

An additional issue of $1,500,000 
Brown Paper Mill Company, Inc., first 
mortgage 6 per cent sinking fund bonds, 
Series B, due on June 1, 1944, has been 
placed on the market by a syndicate 
headed by the Continental Illinois Com- 
pany, Inc. The bonds are priced at 99, 
to yield about 6.10 per cent. Proceeds 
from this financing will be used in con- 
nection with additions to plant and ca- 
pacity, which, on their completion next 
Summer, are expected to give the com- 
pany a daily capacity of about 350 tons, 
compared with 150 tons at present. 


Cities Service Company 

The application of the Cities Service 
Company to list its 27,000,000 shares of 
common no par stock has been accepted 
by the board of governors of the Chicago 
Stock Exchange. This is said to be the 
largest issue ever listed on the Chicago 
Exchange. This is also said to be the 
first time that the Cities Service Com- 
pany has ever listed its stock on any 
Stock Exchange. although the stock has 
been traded in on the Chicago and New 
York Curb Exchanges as an _ unlisted 
security. The price has been around 
$45 a share. 

Federal Water Service Corporation 

The Federal Water Service Corpora- 
tion, controlled by Tri-Utilities Corpora- 
tion, reports gross revenue of $16,033,953 
for the year ended on June 30, 1929, 
against $14,058,954 for the preceding 
year, a gain of $1,975,000. or 14 per cent. 
Gross income after expenses and ordi- 
nary taxes was $8,885,282, an increase 
of $1,439,491, or 19.3 per cent. There 
was a balance of $2,229,904 applicable 
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to Class A and Class B shares after pre- 
ferred dividends and charges, equal to 
about $4.20 a share of Class A stock 
outstanding. Of these earnings about 
$3.15 a share is applicable to the Class 
A stock. 


General Instruments Corporation 


With Vincent Bendix as chairman of 
the board, Orvill W. Thompson, presi- 
dent, and Walter J. Buettner, secretary 
and treasurer, the General Instruments 
Corporation has been formed to direct 
and operate the James P. Marsh Com- 
pany of Chicago, the American Paulin 
System, Inc., of Los Angeles and the 
Tiffany Manufacturing Company of 
Newark. Negotiations are also in prog- 
ress for the absorption of other com- 
panies which will give General Instru- 
ments Corporation a most complete line 
of automotive, aviation, engineering and 
technical instruments. The vice presi- 
dents are H. E. Linden, C. W. Curtis and 
H. L. Blackman. The other member of 
the board is N. Bard. 

James P. Marsh Company brings to 
the new corporation its complete line 
of quality gauges and heat control ap- 
pliances. Fiffany Manufacturing Com- 
pany contributes a line of ammeters, oil 
pressure and other gauges used in quan- 
tity by some of the largest motor car 
manufacturers. The American Paulin 
System, Inc., gives General Instruments 
Corporation a line of precision instru- 
ments among which is an altimeter which 
indicates the altitude of an airplane 
within three feet, with provision for 
barometric correction when there is radio 
communication with ground stations. 

Other products of this company are 
barometers, blood pressure instruments, 
low pressure monometers, tank gauges, 
&c. In Europe instruments under the 
Paulin patents are made by C. E. Jo- 
hanssan, inventor of the Johanssan blocks 
which are accurate in dimension to a 
few millionths of an inch and are used 
in checking the gauges by which pre- 
cision motor car units are built. 


Great Northern Railway 


The Great Northern Railway has an- 
nounced the sale of the Northland Trans- 
portation Company, a bus subsidiary, 
through which it saved the operation of 
about 500 passenger train-miles annually, 
to the Motor Transit Corporation and 
the Automotive Investment, Inc., organi- 
zations in the coast-to-coast bus system 
of the Greyhound Lines of Chicago. The 
property will be operated under the name 
of the Northland Greyhound Lines. Its 
formation marked a pioneer entry by 
a railway into large-scale bus operation. 

Ralph Budd, president of the Great 
Northern, explained that the sale of the 
bus lines was made because the railroad 
felt it had developed the Northland Com- 
pany to a state of efficiency and that 
it could now be even more useful to 
the railroad as part of the national bus 
system? The railway will continue to 
hold a substantial minority interest in 
the Northland Company. 

The Northland Company, a $5,000,000 
corporation, has been the bus operating 
subsidiary of the Great Northern since 
1925. It operates more than 3,300 miles 
of bus lines, chiefly in Minnesota, but 
also entering Wisconsin and North Da- 
kota. In 1928 it carried more than 
3,150,000 passengers, and its annual 
revenue is approximately $2,500,000. Its 
business and revenues for the first half 
of 1929 have been substantially better 
than in the same period of 1928. The 
Greyhound System, which is managed by 
the Motor Corporation, extends from 
New York to Los Angeles, and from 
the Great Lakes to the Gulf of Mexico. 
It includes the Eastern Yelloway Lines, 
and in addition has a substantial interest 
in the Pickwick, Southern Pacific and 
Western Yelloway Bus Lines. 


Campbell, Wyant & Cannon Foundry Co. 

Earnings for the first six months esti- 
mated by the officers of the Campbell, 
Wyant & Cannon Foundry Company will 
slightly exceed $3 a share on 315,000 no- 
par capital shares, as against $4.30 on 
209,898 capital shares in the same period 
last year. 


Middle West Utilities Company 
The Middle West Utilities Company 
has completed the purchase of the United 
Public Service Company, a $50,000,000 


corporation operating utilities in North 





and South Dakota, Kentucky, Alabama, 
Louisiana, Ohio and Indiana. 


Public Service, and other officers, all 
Middle West officers, picked at a meet- 

































































Martin J. Insull, president of the _ ing, are: E. B. Breedlode, vice president; 
Middle West Company, heads the United E. A. Davis, vice president; O. E. Mc- 
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Cormick, treasurer. With W. C. Sharp 
these men compose the new board of di- 
rectors. E. J. McKnight is secretary. 


Central Public Service Corporation 

The directors of the Central Public 
Service Corporation have voted to give 
Class A and common stockholders of 
record of Aug. 26 the a to purchase 
one share of Class A stock at $40 a share 
for each four shares of Class A or com- 
mon stock held. 

The directors declared a regular quar- 
terly dividend of 43% cents in cash and 
one-fortieth of a share in stock on the 
Class A shares. 


National Republic Investment Trust 


A. G. Becker & Co. have announced 
the sale of 100,000 cumulative preference 
shares and 100,000 common shares, both 
non-voting issues, in the form of allot- 
ment certificates calling for units of one 
share of each class at $55 a unit, repre- 
senting beneficial interest in the Na- 
tional Republic Investment Trust, organ- 
ized under the laws of Illinois to deal 
generally in securities of all kinds. 

The trustees are all executive officers 
of the National Bank of the Republic 
of Chicago. The trust will receive from 
the sale of the securities to be presently 
outstanding not less than $6,250,000, of 
which $1,000,000 has been paid in already 
for 180,000 non-voting common shares 
by the trustees, acting in a fiduciary 
capacity for the stockholders of the Na- 
tional Bank of the Republic of Chicago 
by A. G. Becker & Co. 

No management fee will be charged 
and there are no options or unissued 
shares except conversion rights of the 
cumulative convertible preference shares. 
Allotment certificates representing one 
cumulative convertible preference share 
and one common share have been ad- 
mitted on a when-issued basis on the 
Chicago Stock Exchange. 


Peoples Light and Power 

Peoples Light and Power Corporation, 
which is owned by Tri-Utilities Corpora- 
tion, and through operating subsidiaries 
renders utility service to 335 communi- 
ties in nineteen States, reports that con- 
solidated revenues of constituent com- 
panies, including earnings from proper- 
ties under contract of purchase, amount- 
ed to $7,568,546 for the year ended June 
30, 1929, as compared with $7,077,905 fer 
the preceding twelve months, an increase 
of $490,640 or 6.93 per cent. Operating 
expenses, maintenance and depreciation 
as provided in the First Lien Trust 
Indenture, and general taxes totaled 
$4,259,183, as against $4,134,383, an in- 
crease of only $124,801, or 3.01 per cent. 
Net operating income before deductions 
for bond interest and preferred dividends 
was $3,309,363, representing a gain of 
$365,840, or 12.42 per cent over the year 
ended June 30, 1928. 

After annual interest and dividend re- 
quirements on subsidiary companies’ se- 
curities and annual interest on the cor- 
poration’s funded debt, there remained a 
balance of $1,207,882, which compares 
with annual dividend requirements of 
$421,862 on the outstanding preferred 
stock of Peoples Light and Power Cor- 
poration. After such preferred dividends, 
the balance of $786,020 available for 
common stock dividends was equivalent 
to $4.47 a share on the 175,790 shares of 
a A stock outstanding on June 30, 
1929. 


Signal Oil and Gas Company 

A net profit for the six months ended 
on June 30 for the Signal Oil and Gas 
Company and subsidiaries is reported at 
$666,382 after depreciation, depletion, 
Federal taxes and minority interests, 
equa! to $3.21 on combined 207,490 shares 
of Class A and Class B stocks. 


Standard Gas and Electric Company 

The Standard Gas and Electric Com- 
pany and subsidiaries show a consoli- 
dated net profit of $30,577,596 after Fed- 
eral taxes, reserves, minority interest 
and all charges for the twelve months 
ended on March 31, 1929, equal after 
preferred dividends to $6.60 a share 
earned on 1,420,406 shares of common 
stock. This compares with $28,180,930, or 
$5.97 a share earned on 1,418,760 com- 
mon shares, in the preceding year. 
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») N outstanding develop- 
ment of the last month 
in New England was 
the sharp increase in 
new building projects. 
Contracts awarded in 
July were 16 per cent 
over July of last year 
and 20 per cent in ex- 
cess of June, 1929. Some recession in 
new contracts, however, was reported 
for the first week in August. 

Car loadings on the New England rail- 
roads are still ahead of a year ago. Shoe 
factories are rapidly increasing produc- 
tion, and many of them are operating at 
capacity. Full scale operations are ex- 
pected to last well into the Fall. Textile 
conditions are spotty. Curtailment is 
reported in most cotton manufacturing 
centres. 

The Boston woolen market is a shade 











more active and prices are showing a - 


tendency toward firmness. Retail trade 
in the leading cities in this section is re- 
ported as fair to good. Wholesale jewel- 
ry houses report August sales thus far 
at 5 per cent ahead of the same period 
in 1928. 





Active Competition for Boston Gas 
Companies 


The race for leadership in the gas in+ 
dustry in Massachusetts, particularly 
with respect to the Boston territory, 
entered a new phase last week when the 
Associated Gas and Electric interests 
entered the lists with bids for the shares 
of the West Boston Gas Company and 
the Dedham and Hyde Park Gas and 
Electric Company. 

At the same time news that the Kop- 
pers group was organizing a new Massa- 
chusetts association, with an authorized 
capital of more than $100,000,000, indi- 
cated that the Mellon interests have by 
no means finished their efforts to obtain 
control of important gas properties in 
the Bay State. 

Active competition to both the above 
groups is being furnished by the Ameri- 
can Commonwealths Power system, 
which has minority holdings in the 
Massachusetts Gas Companies and is 
acquiring other gas companies. The 
Koppers group owns over 26 per cent 
in the assachusetts Gas Companies, 
and so far no group dominates the prop- 
erty. 

The object of the large systems, which 
have bought or are buying gas companies 
in the eastern part of Massachusetts, is 
to create a chain of properties that can 
be supplied through pipes with gas manu- 
factured at by-product coke ovens. This 
process is considered by gas engineers 
to be less wasteful than the water-gas 
method, which has been in more general 
and longer use, and more profitable be- 
cause of the possibility of selling at a 
profit coke and chemicals derived from 
the process. 

The pipe line method, whether apply- 
ing to natural or to manufactured gas, 
is rapidly coming into general use, hence 
the great interest shown in the Boston 
territory and the fertile field for dis- 
tribution of gas in scores of small resi- 
dential and industrial towns which are 
clustered within a 100-mile radius of 
Boston. 

Because of the requirements of Massa- 
chusetts laws with respect to public utili- 
ties, corporations of other States cannot 
own control of a gas or electric company 
serving communities in Massachusetts. 

For this reason companies have been 
incorporated in Massachusetts by the in- 
terests seeking control of gas or other 
utility properties, with no one company 
owning control of such Massachusetts 
companies. Generally these companies 
are known as associations, and are cre- 
ated through a declaration of trust. 

Prominent bankers of Massachusetts 
are generally asked to participate in the 
formation of these associations, and 
are elected to the boards, together with 
representatives of affiliated organiza- 
tions in other States. In certain cases 


understandings have been reached be- 
tween trustees representing owners of 
the property and bankers representing 
interests desirous of participating in the 
operation of such property. 

Following Stock Exchange plans giv- 
ing “outside” interests control or minor- 
ity interest in the property, engineering 
and management experts are sent into 
the territory served to introduce modern 
methods and build up plants, accom- 
panied by the investment of substantial 
funds to provide for new equipment. 

There are 104 separate gas companies 
in New England, only five of which are 
municipally operated. Nineteen of the 
104 companies supplied over 61 per cent 
of the total gas produced throughout the 
territory, and while control of the large 
companies is’ deemed desirable by inter- 
ests seeking to establish pipe-line sys- 
tems of worth-while proportions, the 
ownership of smaller companies is no 
less essential to such plans. 


Air Investors, Inc. 

Production of approximately 7,000 air- 
plane units in 1929, representing a 40 
per cent increase over last year’s output, 
is forecast by Harvey L. Williams, presi- 
dent of Air Investors, Inc., one of the 
leading investment companies in the 
aviation field, in a letter sent to the 
stockholders. This year’s production, he 
said, will be turned out by more than 
200 manufacturers, compared with about 
fifty-five manufacturers operating in 
1928. 

Carrying forward its policy of expan- 
sion and diversification, Air Investors, 
Inc., has increased its investments to 
stocks of 31 companies, all active in vari- 
ous branches of aviation, Mr. Williams 
announced. 

Investments in excess of $125,000, at 
cost, are held in Aluminum Company of 
America, The Aviation Corporation, 
Aviation Corporation of the Americas, 
Bendix Corporation, Bohn Aluminum and 
Brass Corporation, Curtiss Aeroplane and 
Motor Company, Inc., Embry-Riddle 
Aviation Corporation, Keystone Aircraft 
Corporation, Roosevelt Field,  Inc., 
Thompson Products, Inc., United Aircraft 
and Transport Corporation, United Avia- 
tion Corporation and Viking Pump Com- 
pany. 

Investments of less than $125,000, at 
cost, are held in Air Associates, Inc., 
Aviation Credit Corporation, Bellanca 
Aircraft Corporation, Central Airport, 
Inc., Comet Engine Corporation, Curtiss 
Flying Service, Inc., Fairchild Aviation 
Corporation, Federated Airports, Inc., 
Kinner Airplane and Motor Corporation, 
National Air Transport, Inc., Pittsburgh 
Metal Airplane Company, Standard Steel 
Propeller Corporation, Southern Air 
Transport, Inc., Stout D. & C. Air Lines, 
Inc., Towle Aircraft Company, Travel 
Air Company, Wright Aeronautical Cor- 
poration and Winton Engine Company. 

One of the corporation’s original large 
investments was in stock of the Alumi- 
num Company of America, which has 
advanced this year from a low price of 
146 to a recent high price of 539%. None 
of the stock originally bought has been 
sold. In addition to the aluminum com- 
pany investment, the corporation has 
holdings of other companies which have 
a substantial business not wholly depen- 
dent on aviation, such as Bohn Alumi- 
num and Brass Corporation, Thompso. 
Products, Inc., Bendix Aviation Corpora- 
tion and the Winton Engine Company. 
Aside from its investment program, the 
company has been active in promoting 
new aviation enterprises and in partici- 
pating in the underwriting and financing 
of others, among which is a new Middle 
Western investment corporation which 
will be closely affiliated with Air In- 
vestors. 

Reviewing conditions in the aviation 
industry, Mr. Williams said that after an 
outpouring of the public’s funds into 
aviation projects during the latter part 
of 1928 and the early part of 1929 there 
commenced a period of consolidation, 
realignment and absorption which has 
not ended. 

“Price reductions in both airplanes and 
engines are increasing the difficulties of 
the weaker companies in the manufac- 
turing field,” he stated. “Sales of air- 


k Exchange 





| HAYDEN, STONE & CO. 


+ 
Investment Securities 
+4 


Commission Orders 
Executed in all Markets 


+ tit 


BOSTON NEW YORK 


SPRINGFIELD PORTLAND 





PARIS, FRANCE 


| 
| 
| 
| 
| 











Weekly Bulletin 


discusses 
Current Market Outlook 


with 


Analytical Reports on 
Atchison 
Central Alloy Steel 
Adolph Gobel, Inc. 


First National Stores 


Send for Bulletin F-2-25 


Gurnett & Co. 


Members New York and Boston 
Stock Exchanges 
39 Broadway 10 Post Office Sq. 
NEW YORK STON 


BOS 
Tel. HUB, 9000 


Tel, WHiItehall 10280 
PORTLAND LEWISTON 
AUGUSTA BANGOR 


POLAND SPRINGS 

















Bank Stocks 


Insurance 
Stocks 








J. Murray Walker & Co. 


INCORPORATED 
Shawmut Bank Building, Boston 
Third National Bank Bldg., Springfield 


























































































Friday, August 16, 1929 


RS 


THE ANNALIST 


321 















We recommend and 
maintain markets in 


Atlantic National Bank 


Eastern 


Jtilities Associates 
COMMON 


Great American 
Insurance Company 


Ludlow 
Manufacturing Assoc. 


1 Western 


Massachusetts Companies 





| Arthur W. Wood 
i Company 
19 Congress St., Buston 





HUBbard 0810 | 








UNITED FOUNDERS CORP. 


Management affiliated with 
American Founders 
Corporation | 


| Full data sent on request 


Address Dept. A. F. 


, ae holt & Seybold 


'VESTMENT $ 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 











Specialists 


Boston Insurance 
Old Colony Trust 
New England Fire Ins. 
National Rockland Bank 
National Shawmut Bank 
New Hampshire Fire Ins. 
First Nat’! Bank of Boston 
Springfield Fire & Marine Ins. 





H. D. KNOX & CO. 


Members Unlisted Securities 
Dealers Association 
BOSTON 


27 State St. 
Ted. Hubbard 8950 





NEW YORK 
11 Broadway 


Tel. Hanover 1392 



































News and Transactions 


planes have been slower than manufac- 
turers anticipated early this year when 
production estimates as high as 12,000 
units were made for 1929. Well informed 
sources shortly reduced this to 8,000 
units, but it now appears that 7,000 units 
may be a closer estimate. 

“Competition in the passenger trans- 
port field-is becoming increasingly keen. 
This has resulted in several mergers and 
in certain sections of the country rates 
have been substantially reduced. 

“The scope and production of the avia- 
tion industry are increasing rapidly even 
though not to the extent optimistically 
estimated for some phases earlier in the 
year. During the period of adjustment 
which seems to be at hand there will be 
enterprises in all branches of the indus- 
try which will earn a satisfactory and 
growing return on their capital. But it 
will be increasingly difficult for the indi- 
vidual investor to keep pace with the 
changes that are occurring and to know 
which undertakings will continue to grow 
vrofitably.” 


American Writing Paper Company 

A report of the American Writing 
Paper Company for the six months end- 
ed June 30 shows a net profit of $235,180 
after charges and Federal taxes, equal 
to $2.63 a share on 89,266 shares of no 
par $6 preferred stock, as against $197,- 
810 before Federal taxes in the same pe- 
riod of 1928. 


Boston Elevated 


In its operations for the year ended 
June 30 the Boston Elevated barely 
“broke even,” General Manager Edward 
Dana said in a message to employes of 
the system. The previous fiscal year 
ended with a profit of $895,558. 

The unsatisfactory showing is attrib- 
uted by Mr. Dana to a decline of $697,127 
in receipts and an increase of $291,116 
in subway and tunnel rentals. These 
factors, however, were partly counter- 
acted by a reduction of $610,062 in oper- 
ating expenses. 

“For the year ended June 30, 1929, the 
railway was able to meet all operating 
expenses and fixed charges, with no bal- 
ance, however, over and above the amount 
necessary to restore the reserve fund to 
the original amount of $1,000,000, as 
provided in the public control act of 
1918,” said Mr. Dana. 


Calumet and Arizona Mining Company 

The Calumet and Arizona Mining Com- 
pany, including the New Cornelia Cop- 
per Company, reports for the quarter 
ended on June 30 net income of $805,325 
before depreciation and depletion, equal 
to 95 cents a share on 842,857 capital 
shares, against $3,690,617, or $4.38 a 
share, in the preceding qaurter. The 
consolidated net income for the half year 
ended on June 30 was $4,495,941, or $5.33 
a share, before depreciation and deple- 
tion. 


Eastern Gas and Fuel Associates 


Plans for the formation of a new trust 
by the Eastern Gas and Fuel Associates, 
the declaration of which issued from the 
Koppers interests of Pittsburgh, has 
been filed in Boston with the State De- 
partment of Corporations and Taxation. 

Capitalization authorized was more 
than $100,000,000. The financial plan 
called for 250,000 shares of prior prefer- 
ence stock with a par value of $100 a 
share, 1,000,000 shares of preferred stock 
with a par value of $100 and 2,000,000 
shares of common stock without par 
value. The stock may be issued from 
time to time at the discretion of the 
trustees. 

Charles A. Coolidge Jr. and Paul C. 
Cabot, both of Boston, and Thomas J. 
Michie Jr. of Pittsburgh were named 
trustees. Boston was declared to be the 
principal place of business. 

A year ago the Koppers group was re- 
ported to be seeking control of the Massa- 
chusetts gas companies, and it was be- 
lieved then that large blocks of the local 
stock were bought in the open market. 
Early this year the price of the stock 
advaced to _ $167 a share. The Massa- 
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chusetts Gas Company owns the Mystic 
Iron Works and shipping interests. 

It has also been rumored that impor 
tant interests have been looking over the 
Massachusetts Utilities Associated, which 
controls and owns gas units from Cape 
Cod to the Berkshires. Stock of the lat- 
ter company has been extremely active 
recently on the Boston Stock Exchange 


Electric Bond and Share Company 
An offering of $10,500,000 Electric 


Bond and Share Company preferred 
stock has been made by Bonbright & 
Co., Inc., consisting of 100,000 shares oi 


cumulative $6 dividend shares priced at 
$105 a share and accrued dividend, to 
yield more than 5.07 per cent. The 
shares are callable at any time on thirty 
days’ notice at $110 and accrued divi 
dend. 

This offering follows within a few 
months one of $25,000,000 of simila: 
stock and coincides with the current of- 
fering of rights from which the com- 
pany will derive $145,000,000 new capi- 
tal. Total financing of the company 
since its reorganization last March thus 
totals $180,000,000, a large part of 
which will be used in extending the for- 
eign holdings of the company and sub- 
sidiary, the American and Foreign Power 
Corporation. 

Net income of the Electric Bond and 
Share Company for the year ended on 
June 30, 1929, amounted to $18,051,127, 
equal after dividend requirements on 
500,000 preferred shares for twelve 
months and for one quarterly dividend 
on 250,000 additional preferred shares 
issued in March, to $1.53 a share on 
9,615,306 no par common shares. 

These are the earnings of the newly- 
formed company which came into ex- 
istence on March 13, 1929, as a result 
of the consolidation of the former Elec- 
tric Bond and Share Company with the 
Electric Bond and Share Securities Cor- 
poration. The earnings are consolidated 
as if the merger had been in effect dur- 
ing the entire twelve months. 


Engineers Public Service 

Consolidated gross earnings of the 
Engineers Public Service is reported at 
$42,429,582 for the twelve months ended 
on June 30, 1929, a gain of $12,144,104, 
or 40 per cent, over the corresponding 
period last year, and net operating rev- 
enue of $17,937,691, an increase of 
$5,947,877, or 50 per cent. Both figures 
include earnings for seven months only 
of the Puget Sound Power and Light 
Company. 

The balance applicable to reserves and 
to the company’s stock was $9,539,149, 
an increase of $3,068,458, or 47 pe 
cent, over last year. The balance for 
common stock, after depreciation charges 
amounting to 10 per cent of gross earn- 
ings, was $3,442,783, or $2.69 a share on 
the common stock outstanding in the 
period, against $1.05 a share on the 
same basis for the preceding year. 


John Hancock Mutual Life Insurance Co 


Farm and city mortgage loans, 
ing $3,794,355, were accepted by the 
John Hancock Mutual Life Insurance 
Company of Boston during the month of 
July—the farm loans to yield 5.11 per 
cent and the city loans 5.78 per cent. 

This makes a total of $26,279,165 farm 
and city loans by the John Hancock 
since Jan. 1, 1929. 


total- 


Southern Sureties Company. 


The Southern Sureties Company re- 
ports for the six months of actual opera- 
tion under new management net premi- 
ums written in excess of $5,900,000, an 
increase of 37% per cent over the first 
six months of 1928 for the old company. 
During this period, admitted assets in- 
creased from $11,698,016 to $13,250,288. 
This figure was arrived at after deduc- 
tion of dividends and extraordinary re- 
organization expenses. Premiums writ- 
ten in July of this year were in excess 
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News of Canadian Securities 


EFINITE = announce- 
ment of the transfer 
of the Red Lake min- 
ing recording office 
from Gold Pines to 
Sioux Lookout has 
been made by Charles 
McCrea, Minister of 

“ Mines, who expressed 
the belief that the transfer would be 

effected by Nov. 1. 

The change of location is being made 
with a view to providing quicker disposi- 
tion of business. When the Red Lake 
field was first discovered it was essen- 
tial, because of its lack of communica- 
tion with the outside world, that the 
office be located there. Now that sev- 
eral airplane and freight routes are 
operated in the region, the government 
can afford to shift the office to Sioux 
Lookout, and at the same time handle 
better the property trading and general 
business of all concerned. 

Gold prospecting activity in the Lake 
of the Woods district, which prompted 
the Mines Department to open a new 
recording office in Fort Frances last 
month under charge of J. A. Alexander, 
is keeping up at present, if not actually 
improving. 





Mining Corporation of Canada 


According to the quarterly report of 
the Mining Corporation of Canada, cov- 
ering the period ending June 30, the 
silver output of this long-time producer 
is showing a serious decline. Total silver 
production during the quarter was 214,- 
417 ounces, all of which came from the 
Cobalt properties. The total production 
for 1928 from the South Lorrain and 
Cobalt mines was 1,313,958 ounces, 
which shows a quarterly average of 
328,489 ounces. compared with the 214,- 
417 reported for the second quarter of 
this year. 

On the basis of the second quarter 
earnings, it would be necessary to go 

k as far as 1910 to find as lean a 
ear. Many quarters in the history of 

ining Corporation have produced as 
many ounces of silver from the Cobalt 
properties alone as are promised for 
1929 on the basis of the output of the 
second quarter. For instance, the output 
for the quarter ending March 31, 1914, 
was 866,622 ounces, which is approxi- 
mately four times the amount produced 
during the second quarter of 1928. 

A special meeting of the directors of 
Sudbury Lode Mines, Ltd., has been held 
to change by-law No. 30 to conform with 
the regulations of the London (England) 
Stock Exchange as — pry by Charles 
A. Davis, senior member of the firm of 
Buleraig & Davis, solicitors for the Lon- 
don brokers. Mr. Davis spent two —_ 
in Toronto adjusting and arranging the 
company’s affairs for the final listing 
on the mdon Exchange. which it is ex- 
pected will take place shortly after his 
return to Europe. 


Newbec Mines, Ltd. 


President A. B. Gordon of Newbec 
Mines, Ltd., in the second annual report 
for the year ended April 30, describes 
results from diamond drilling and under- 
ground work on the property as of an 
encouraging nature. Developments on 
the 250-foot level are only touched in a 
brief paragraph in Manager Leonard G. 
Smith’s report which is dated April 10, 
drifting on this level having proceeded 
shvough acid to basic lava, showing vary- 
ing .amounts of mineralization and 
irregular lengths of diabase. 

The Lake Superior Corporation will 
be released from all liability in con- 
nection with its guarantee of the rail- 
way and terminal bonds through trans- 
fer to the bondholders of 40 per cent 
of the share capital of the Algoma Steel 
Corporation, Ltd., and 40 per cent of 
the common stock of the Algoma East- 
ern Railway Company, owned by the 
Lake Superior Corporation, according to 
an official statement issued in Montreal 
by the company. 

Before this transfer is made, however, 
the whole of the existing preference and 
common stock of the Algoma Steel Cor- 
poration will be converted into no-par- 
value common shares. The remaining 60 
per cent will be retained by the Lake Su- 
perior Corporation. 

The authorized capital stock of the 





Algoma Steel Corporation, which is the 
chief subsidiary and money maker of 
the Lake Superior Corporation, is at 
present $15,000,000 preferred, of which 
$10,000,000 is outstanding, and $15,000,- 
000 common, all outstanding. 


Vipond Consolidated Mines 


One of the most successful years for 
some time is reported by the Vipond 
Consolidated Mines, whose fiscal year 
has just ended. In the latter months 
of the fiscal year production increased 
sharply, while at the same time mine 
developments also took a turn for the 
better. For the month of June produc- 
tion reached $75,500, and it is expected 
that the report for July will show about 
the same level. The year’s production 
is expected to be in the neighborhood 
of $800,000. This is indicated by the 
record for the first nine months, offi- 
cially announced, and the new record 
established in the final quarter. 

Official figures for the year show the 
first quarter production at $179,800; sec- 
ond quarter, $189,000; third quarter, 
$209,500. While the figures for the 
fourth quarter are not yet available, they 
are estimated at $225,000, making a total 
for the year of $804,200. 

Amulet Mines, Ltd., officially an- 
nounces that arrangements have been 
completed with the Canadian National 
Railways for a spur line into the Amu- 
let property to serve the concentrator 
to be ereeted at the mine. Work on this 
spur line will be commenced immedi- 
ately. 

The contract with the General Engi- 
neering Company for the construction of 
a concentrator with a capacity of 300 
tons per day will be signed at once. 
Preliminary plans are already well un- 
der way. 

A letter will be forwarded to share- 
holders within a few days, accompanied 
by a report from the mine manager. 
This letter will announce an offering to 
shareholders of treasury shares at $1.25 
per share on the basis of one new share 
for each six now held. 


Dome Production Gains 


Dome production for July is reported 
to be valued at $320,626, as compared 
with $383,661 in June and $304,455 in 
July of last year. 

Seven months’ production is valued at 
$2,591,447, as compared with $2,180,405 
in the corresponding period in the pre- 
ceding year. 

J. H. C. Waite, partner of F. M. Con- 
nell, has just returned from a trip to 
Alaska, where the Waite-Connell in- 
terests and L. C. Thompson of Montreal 
have taken over three gold properties 
known as the Willow Creek Mines. This 
company has a capital of 2,000,000 shares 
of $1 par, of which 1,000,000 are issued. 
Its properties are situated about 125 
miles inland and approximately twenty- 
five miles from the Alaska railway, and 
have produced gold in the past to the 
extent of | $2,500,000. 

J. S. Tyrrell announces that on ac- 
count of ill health he has resigned as 
vice president of the Northern Canada 
Mining Corporation, Ltd. This company 
is a reorganization of the old Beaver 
Consolidated, the holding company for 
Kirkland Lake Gold Mining Company. 
Mr. Tyrrell is understood to be the larg- 
est shareholder, but as he has been in 
ill health for some time he considers 
that he ought to give the most of his 
time to directing the affairs of the Kirk- 
land Lake, of which he is vice president 
and managing director. 

Never before has a mining rush into 
Northern Saskatchewan assumed such 
proportions as the present movement into 
that district, according to reports from 
Prince Albert, the entry point into pro- 
spective area. Great companies and in- 
dividual prospectors are pouring their 
resources into the district around the 
mammoth group of claims about 190 
miles north of Prince Albert. Travelers 
returning from the area say the barren 
wilderness of a few months ago is now 
laid out into mining claims, and that 
the landscape is dotted with tents. 


Canadian Gas and Equipment, Ltd. 

Tne Canadian Gas and Equipment, 
Ltd., is being formed to manufacture 
acetylene, oxygen and hydrogen, nitro- 
gen and neon, helium and other rare 
ases, according to J. S. McLean, presi- 
ent of Canadian Packers, Ltd. The 


authorized capital of the company will 
be $350,000 and there will be no public 
offering of the shares. 

The company will also manufacture 
and distribute all equipment and supplies 
necessary for industrial use of its gas 
products. The board of directors in- 
eludes: Mr. McLean, chairman; Oscar 
E. Fleming; A. F. Wall, president; H. C. 
Cleveland, vice president; W. C. Wall, 
secretary-treasurer. 


eo — 


Canadian National Railways 


The gross earnings of the Canadian 
National Railways for the ten-day period 
ending July 31, 1929, were $7,951,827 as 
compared with $8,036,163 for the corre- 
sponding period of 1928, a decrease of 
$84,336, or 1 per cent. 


Canadian Paperboard Company 


The Canadian Paperboard Company, 
Ltd., reports for the fiscal year endea 
March 31 net income, after all charges, 
including depreciation and provision for 
taxes, of $56,367, equal, after preferred 
dividends, to $1.52 a share on 21,005 
shares of $100 par common stock. The 
sales of the company showed a consider- 
able increase and were $1,950,747, as 
compared with $1,777,014 for the fiscal 
year ended March, 1928. 








Consolidated Mining and Smelting Com- 
pany 

The estimated profits for the first six 
months of this year of the Consolidated 
Mining and Smelting Company of 
Canada, as made available, reflect in a 
notable manner the higher range of metal 
prices that prevailed in comparison with 
the corresponding period of last year. 
Profits for the period show an increase 
of $143,918 despite the fact that produc- 
tion for the half-year period showed a 
decline in every metal except zinc. 

After making deductions for depletion, 

depreciation, contingent account and 
taxes the company states that estimated 
profits for the first six months of 1929 
are $4,559,943, while, computed in the 
same way, the profits for the same six 
months of 1928 were $4,416,025. 
_ The company also announces that dur- 
ing the first half of 1929 the additions 
to property through profit and loss 
amounted to $1,857,490, compared with 
$665,924 during the first half of 1928. 


Dominion of Canada Revenues 


Ordinary revenue or the Dominion of 
Canada increased by $14,125,695 in the 
four months of the present fiscal year 
which ended on July 31 last, as compared 
with the corresponding period a year ago, 
according to finance department figures 
issued recently. Total ordinary revenue of 
Canada up to July 31, 1929, was $181,- 
098,955. On July 31 a year ago it 
amounted to $166,973,260. 

Ordinary expenditures of the Dominion 
showed an increase of $1,712,667. The 
statement issued from the finance de- 
partment shows ordinary expenditures 
totaling $103,167,638. For the same 
period a year ago the total ordinary ex- 
penditure was $101,454,971. 

The net debt of the Dominion decreased 
by $91,487,580 in the vear ended on July 
31, 1929. On July 31, 1928, Canada’s net 
debt stood at $2,235,680,993. On July 
31, 1929, the net debt was $2,144,193,413. 





Earnings of Banks Increased in 1928 


According to a review by Bongard & 
Co. the eight leading banks of Canada 
showed earnings in 1928 of 8 per cent in 
excess of those for 1927 and 16% per 
cent above those for 1926. Shares of 
these banks, it is pointed out, have paid 
dividends and bonuses ranging from 10 
per cent to 16 per cent and at current 
quotations show an average yield of 4.6 
per cent. 

A group of eight comparable Ameri- 
can banks are paying dividends averag- 
ing 16 per cent, the review says, and 
their shares are selling at prices to yield 
on the average 2.3 per cent. 





Jamaica Public Service, Ltd. 


The Jamaica Public Service, Ltd., re- 
ports gross earnings at $61,873 in June, 
1929, as compared with $55,695 in June, 
1928. Net earnings are reported at $25,- 
847 for June of this year, against $21,- 
721 last year, and surplus after charges 
at $19,469, against $16,381. For the 
twelve months ended June 30 the com- 


pany reports gross earnings of $724,533, 
as compared with $702,748 for the cor- 
responding period last year. Net earn- 
ings were $298,409, as compared with 
$290,258, and surplus after charges were 
$223,309, against $221,778. 


Value of Oil Output Higher 


The output of petroleum products 
from Canadian plants in 1928 was val- 
ued at $83,122,172, an increase of $18,- 
500,000 over 1927, according to the re- 
port of the Dominion Bureau of Sta- 
tistics. The production from sixteen 
petroleum refineries was valued at $82,- 
448,392 and the output from nine other 
companies compounding lubricating oils 
and greases was valued at $673,780. 

The capital employed in the petroleum 
refining industry represented by these 
sixteen companies was reported as $55,- 
811,418. The number of employes aver- 
aged 4,252. 

Gasoline production for the year to- 
taled 344,129,861 imperial! gallons, includ- 
ing 117,175,542 gallons made by the 
cracking process. To produce this out- 
put of cracked gasoline, 284,500,000 gal- 
lons of fuel and gas oil were used. 
Final sales of fuel and gas oils- from 
the refineries amounted to 309,185,187 
gallons in 1928, as compared with 239,- 
272,246 gallons in 1927. 


Skinner Company, Ltd. 


Claire L. Barnes, president of Hou- 
daille-Hershey Corporation, has  an- 
nounced that the company has acquired 
complete ownership of the Skinner Com- 
pany, Ltd., of Gananoque, Ont. 

The Skinner Company is the largest 
manufacturer of bumpers for automo- 
biles in Canada. With its predecessor 
partnership the Skinners for ninety-five 
years have been leading manufacturers 
in Canada and were among the earliest 
quantity producers of electro-plated ap- 
paratus in the British Empire. 

In 1910 the company produced its 
first round bar bumpers for Ford cars. 
The venture was successful, and about 
1920 the company began production of 
spring bar bumpers. The company has 
since rapidly increased its volume of 
business and for the past several years 
has produced more bumpers than all of 
the other Canadian bumper makers 
combined. 

Fred J. Skinner, now president of the 
Skinner Company, is a Conservative 
member of the Ontario Parliament. His 
son, Fred V. Skinner, is general man- 
ager. 

An expansion program of increased 
plant facilities will be inaugurated and 
another large plant will be built at 
Oshawa, Ont., with complete new ma- 
chinery and added labor-saving facilities. 

The new board of directors of the 
Skinner Company will be composed of 
Fred J. Skinner, president and treas- 
urer: Fred V. Skinner, secretary and 
general manager; W. Balfour Mudie, 
Canadian counsel; Claire L. Barnes, 
Charles Getler, M. B. Ericson and Fred 
A. Cornell. 
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ERMANY—The ad- 
vance in the New 
York Federal Reserve 
Bank rate is not ex- 
pected immediately to 
influence the policy of 
the Reichsbank, as the 
differerice between the 
Berlin and the Ameri- 
can rates is still too high to encourage 
heavy withdrawals of funds from Ger- 
many. The financing of Germany’s export 
trade will, however, be injuriously affect- 
ed, as of late this has been increasingly 
done by New York. 

The Reichsbank’s position is so excep- 
tionally strong that even an immediate 
rise in the Bank of England rate would 
not necessarily compel Germany to fol- 
low suit. The prevailing view is that if 
the Bank of England does not act im- 
mediately a new and heavy outflow of 
gold to America will set in. Bankers 
here criticize the Bank of England for 
not acting in advance of New York, and 
declare that Montagu Norman has been 
caught napping. 

The New York step caused astonish- 
thent in Berlin, which a week ago was 
assured that Mr. Norman had negotiated 
the promise of American credit sufficient 
to maintain sterling exchange during the 
Autumn import financing period. In 
some quarters it is suggested that Mr. 
Norman was informed in advance that 
the Federal Reserve Bank would act 
immediately when speculative credits 
reached the $6,000,000,000 limit and that 
New York had promised to support ster- 
ling exchange. 

The Reichsbank’s return for Aug. 7 
shows an increase in the ratio of re- 
serves to circulation from 52.5 to 55.4 
per cent. Discounts are at the lowest 
since April, circulation the lowest since 
June. As the credit demand is relatively 
small, a further considerable improve- 
ment in the status during the remainder 
of August is certain. The Dresdner 
Bank report predicts a return of normal 
capital and money conditions in interna- 
tional markets by the end of the year. 
The Berlin money market is easier. Day 
loans on Aug. 9 were 6%-8% per cent, 
monthly loans 9-10% per cent. On Aug. 
8 the private discount rate was cut 
to 7%. 

The Boerse early last week was dull 
and reactionary, but General Electricity 
was bought in connection with a com- 
bine with the New York General Elec- 
tric. The middle of the week witnessed 
some improvemnrent, and the interest in 
elactricals continued. A new feature was 
the sudden rise in rayon stocks, Voreinig, 
Glanzstoffe and Bemberg, which have 
been extraordinarily weak since June. 
The cause of this rise was the report 
that rivalry between Glanzstoff and 
the rayon department of Farbenindustrie 
had terminated and that the German vis- 
cose rayon price convention, which col- 
lapsed last Winter, is practically in force 
again. 

The following prices show the opening 














Mannesmann Tubes ............. 11 
Hamburg-American Line 
rth German Lloyd............ 
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Business Activity Declined in July 

The pace of improvement in general 
business has slackened. The monthly re- 
port of the Prussian Ministry of Trade 
attributes this to nervousness over the 
outcome of The Hague conference. The 
credit situation of smaller manufacturers 
is very unsatisfactory, and thereis a big 
increase in the number of protested bills, 
compared with last year. Perscns draw- 
ing unemployment insurance pay on July 


on the Berlin Stock Exchange on 
Aug. 13: 
P.C. Dol 
2 errr 207 49.17 
inks cae cesewene 182% 43.26 
Darmstaedter Bank ............. 275 = 65.33 
bss vase eancee nt 167%, 39.65 
EE a cisd aud oe ge cocews esis 153% 36.35 
EO See 159 = 37.72 
0 leer 295 70.07 
. G. Farbenindustrie............ 53.04 
‘] . £4»§=> =e 320 76.04 
Werenm GERMOTOOE. .......cccccecs 41 98.77 
i I MS a aoe saie-n'ecaicue-a 202% 48.16 
eee 211% 50.22 
Siemens & Halske................ 382% 90.92 
CC ES 191% 45.43 
ED GUE h.5.osc cc ccacenccnes 144% 34.21 
Ns Seiad oats a 4.04.0. 0:n:0:6-0-0e i) 1 24.48 
United Steel Works.............. 111 26.36 
Salzdetfurth Potash ............ 92.82 
27.64 
28.62 
26.89 
70.92 
40.09 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 10, 1929, and for the year 1929 to date, together with 
comparative figures for the game week 


ee SEUER ERET OTE eee 
REET ee CeCe 
Same week in 1928................ 
TC so sa sala Jae are Baw woos 
ES SEN ee eee ee 


N. Y. Stock Exchange. N. ¥. Curb. 
.... $12,316,000 $1,010,000 
.... 15,539,000 923,000 
.... 10,701,000 2,842,000 
... . 398,560,100 51,647,000 
... .544,026,420 137,220,000 

High. Low. 

... 104.86 104.59 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s ........1007%@100% 100% 101 @100% 1023%@102% 

British con. 24%s.. 533%4@ 53%  537%4@ 53%  567%4@ 53% 555% 

British 4%4s....... 94% @ 94 944%4@ 94 9914@ 94 983% 
French rentes (in 

ON Pr 75.00@74.50 74.80@74.35  75.30@67.50  68.30@68.00 
French W. L. (in 

Paris) .. «++. 102.45@102.00 102.90@102.35 102.95@95.35  93.30@92.85 


in 1928, was as follows: 








15 numbered 720,896, which is 141,000 
more than on the same date in 1928. 
Coal, iron ore and home steel markets 
are more active, but the steel export 
market is still slackening. 

The prospect of a renewal of the in- 
ternational steel cartel at the meeting in 
Vienna in September is reported weaker. 
Belgians, who, owing to low wages, can 
export profitably at present prices, op- 
pose Germany’s demand that the cartel 
shall create separate price-fixifig syndi- 
cates for each sort of steel. urther, 
Germans now declare their own demand 
for a 5 per cent quota increase is too 
moderate, as in the second quarter of 
1929 their output exceeded their quota 
by 26 per cent. German exports of heavy 
iron and steel in the first half of 1929 
were 2,835,774 tons. 

Orders in the automobile branch are 
larger by 7 per cent than those of the 
same date in 1928. The average price of 
German automobiles has dropped to 37 
per cent below the pre-war figure and 
auto trucks 35 per cent below. The pot- 
ash syndicate’s sales for the first seven 
months of the year were 919,096 tons, 
reckoned in pure potash, against 905,717 
tons for the same months in 1928. Chem- 
ical exports for the first half of the year 
were 683,000,000 marks, against 623,000,- 
000 in the first half of 1928. Imports in 
the first half of the year were 226,000 
tons, against 294,000 in the same half of 
1928. The consumption of motor-car 
fuel has increased 175 per cent since 
1926. 

German crops will be of average quan- 
tity and quality, but below 1928. 

The monthly index of crops for Aug. 1 
shows no change in wheat or rye. Sugar 
beets are improved. On the basis that 2 
equals good and 3 equals middling, Win- 
ter wheat is 2.8, Winter rye 2.8, oats 2.6, 
sugar beets 2.9. It is estimated that the 
yield of all crops will be below 1928, 
which, however, was an exceptionally 
good year. 


Geneva 
The following are closing prices on 


Aug. 13: 
: » Closing Price. 
Union Financiere de Geneva.......... 868 
Societe de Banque Suisse.............. 816 
ile IE RT ae me a 

American-European Securities......... 451 
Hispano-Americana de Electricidad...2,715 
Nestle & Anglo-Swiss Cond. Milk Co.. 800 
ON Ws th cv osinavwscnaeebedeunes 


Cie Suedoise d’Allumettes, B.......... 501 
BOND. 
Bid. Ask. 
Societe Meridionale d’Electricite 
_ 2 ere rate yer: 5,185 5,210 
Vienna 


The: situation continues to be satisfac- 
tory in the iron and steel industry, in- 
cluding affiliated branches, as well as in 
the electric industry. All these are show- 
ing a higher degree of occupation than 
for the preceding years, while other lines, 
particularly textile and footwear, are 
still stagnant. On the whole, the general 
position in industry appears not less fa- 
vorahle than last year, and this is partly 
reflected by the labor market statistics. 
At beginning of the current month, the 
number of unemployed in receipt of re- 
lief was 104,429, against 115,211 and 
136,909, one and two years ago. While 
in the latter respect, a distinct improve- 
ment, though not exclusively due to an 

nN 


increase of production, is discernible in the 
first official harvest estimates published 
by the Ministry of Agriculture, it is less 
favorable than was expected. The har- 
vest yield in thousand of tons is placed 
at 314 for Winter wheat, 472 for Winter 
rye and 250 for Summer barley, against 
388 and 485 and 266, respectively, being 
the yield last year. In opposition to 
cereals, fodder crops are turning out 
partly better than last year. 

The following prices show the closing 


on the Vienna Stock Exchange on 
Aug. 13: 

: Sch. Dol 
Niederoesterreichische Escompt.. 21.5 3.03 
Bodencredit Anstalt ..-100.0 14.15 
reditanstalt ........... ; 52.7 7.44 

(New shares.) (5 old, 1 new.) 
IEE 6 b.8.-00066sesoccesconee .0 2.83 

(New shares.) (50 old, 9 new.) 
Wienerbankverein ..........-. , 22.0 3.11 

New shares.) (3 old, 1 new.) By, hala 
Alpine Montan .............+. 1.5 5.87 
ee) | eee eee eee 11.0 1.55 
A. E. G. Union (ex div.)........ 37.0 5.22 
Leykan Josefstal ............+.: 6.5 92 
Staatebahn .............. ° 30.0 4.23 
DE “paedcbsacvanaiseancotavdas 22.0 3.10 

Paris 


Last week’s principal event was the 
recovery of sterling and the rise of Brit- 
ish exchange above the export gold point. 
Consequently, gold purchases in London 
for French account ceased at the begin- 
ning of the week. Generally the sterling 
rise has been welcome. The opinion was 
that imports of British gold could not 
give much more ease to the French 
money market, while causing great in- 
convenience to the Bank of England and 
involving a possible rise in the London 
rate. Therefore, fears which had been 
rising again that the rate of the Bank 
of England would be advanced had 
diminished at the beginning of last week. 
They suddenly revived on last Friday on 
account of the intervention of the New 
York Federal Reserve Board. 

The following closing quotations were 
recorded on the Paris Bourse Aug. 13, 
in francs: 

BONDS 


Closing Price 
NG TE TIE sco csiccrvanes ee 93.60 


Rente 5% 1915-16........ 102.95 
BANKS 
Banque de France.............. 24,800 
Banque de Paris des Pays Bas... 3,455 
Banque de l'Union Parisienne...... 2,300 
Comptoir National d’Escompte 2,220 
COONS EAPO occ iccccccscctccccces Bhte 
Societe Generale ................ ; 1,858 
Credit Commercial de France..... 1,785 
Societe Marseitlaise ............... : 1,180 
Banque National de Credit..... 1,708 


PUBLIC UTILITIES. 


Cie. Generale d’Electricite............ 3,780 
Energie Elec. du Litoral Medit.... 


Energie Elec. du Sud Ouest...... 1,364 
Union d’Electricite ........... 1,364 
INDUSTRIALS. 

Canal de Suez............ : 22,650 
Hotchkiss & Cie......... Ree 2,025 
ae 
Mines de Courrieres....... 1,642 
i Reve he a Sah oe Ube §64enwdn bee 3,960 
St. Gobain, Chauny, Cirey......... 7,835 
NS? Oa 2,105 
Haut Katanga Capital shares.... 8,300 
Asturienne des Mines........... ; 584 
 @ OS re rere 1,945 
Credit General des Petros 1,015 
RAILROADS. 

Chemin de Fer du Nord.............. 2,495 
Paris, Lyons, Mediterranean.... 1,375 


The rate advance came as a surprise, 
as the board seemed to have abandoned 
its struggle against Wall Street specula- 
tion. It is, however, believed that the 
advance in the rediscount rate from 5 


to 6 per cent was not only caused by 
the intention to diminish speculation. 
France is, moreover, at the year’s period 
when funds are necessary for the har- 
vest and Autumn transactions, involving 
the withdrawal of money invested in 
Wall Street. In view of the fact that 
banks had increased loans on securities 
the Federal Reserve Board’s decision 
seems a warning given the banks to 
keep away from excessive development 
of Stock Exchange loans. Anyhow, the 
rise in the New York market rate will 
be very unfavorable for the London mar- 
ket, as it will accelerate export to 
America of European stocks. 

The rise in price of New York’ credit 
and the same prospective in London are 
only unfavorable for the Paris market. 
On the Paris Bourse, where the tendency 
is very irregular and business almost nil, 
the prospective rise in the London rate 
is accentuated by quotation weakness. 
The situation is still rather tight. The 
outside discount rate is steady at 3% 
per cent, with sight accommodation at 
3 per cent. 


London 


While for a moment financial London 
was startled by the increase in the New 
York Reserve Bank’s rediscount rate to 
6 per cent, which places it above the 
London rate, there is no disposition in 
official quarters at present to think that 
this will lead to a general advance in 
rates in other countries and therefore 
force immediate action by the Bank of 
England. 

It is clear enough that American 
authorities are dealing first with their 
own credit problem, and while the pos- 
sible effect on Europe and particluarly 
on the London market may be unfavor- 
able, the City is more inclined at the 
present moment to regard the New York 
bank’s action in a favorable light. 

It is admitted that the situation is 
critical, because of the very serious de- 
pletion of the Bank of England’s gold 
reserve, and events in the near future 
will probably decide the fate of the 
British Bank rate. This will depend 
upon the effect which the rise in the 
New York rate has upon the general 
credit situation in the United States. 
Some encouragement was derived from 
Governor Young’s cryptic statement that 
the Federal Reserve Board and the Fed- 
eral Reserve Banks have developed a 
mutually satisfactory plan, but time 
alone can show whether this plan will 
be successful. 

If the rise in the New York rate fails 
to bring about a substantial decline in 
speculation and its only effect is to 
cause call money rates to rise still 
higher, then an advance in the Bank of 
England rate and also in other coun- 
tries must be expected. If, however, 


Continued on Page 337 




















Securities, Foreign Securities 
Curb Securities, Unlisted 

Jerome B. Sullivan 
SVERNMENT, = & cine. & 


42 BROADWAY, — NEW YORK 
Tel. Digby 0600 

















Pron 3 


. GARTK sisas™ 4 . 
bs — : c ©. B ~ Se y= - 









































































































































































































































































































































































































































































































































































































































































































































































QO |. . Bh = ul Ajpenuue-jures %z sty.( 7 ‘99078 Y JO C1BUS OF- [ 40 YRBO Ul S1QBABds “49018 %G wNid} “008 Wl sNige ‘40078 %H FNAP “HOS WE snigo “Yyseog 
N ch. ‘<2 em ae poe oujsssouyo 8¥_yd00xe 0018 _J0_senjea _s04_eavy 940070 seule esc us) 44 peyworpuy OLE ONIUA Ave OU JO BAIOIee “NOOR UI Alrayrend iT eniat puopiaib ae *yoos WOUTOD UI eIqedeas ‘H0O}S SMG) “WKS AIT) _ ‘ 
is te |** 86-08-B1 1008°0% “Oa bang F opwzsnye|gZ-1 WL For oor we (Hi + Ll Biel SFL ANELID ous Gein? Torso MMV UM ® MM WVS -1 20 [ii-k “abl| ae HNL | OF Gd 
~ ct eit stti> Ge-t -Ot 008 89 “3d Mb ern ued 1 writ leer ae Wi 7” ‘eo! lo! Hr +. OLL HLOL O1L OLLD GL Is Gs-Lt-L j000°OF «= "gd SaOPUNOT OdhL UTY!cT-¢ MIOLIG -& BELL, LOL. SEE MLOT att 
it Ty OOM -L -UL|Leu'eLF gg gd ad opm-wnagong|: -x Mee Io -Z os (wee MeO] ToT! WOR Glia Boe decir ino0-08 ‘AL StOpunog CALL wryis -1 MEL iret , vULiMeOl MaRrAGry et 
1 Ie JO 96s Ga-k -OT/OR'OSF = * AGI OLS OM-ensdonatlgr-s He jo -t Bor Fes Her |, |” yk | kT iii 4) DEL ch OLE CLD HL 2-k -h 268NGE, oe Jd OOVUGOL WV |OT-9 SITISI-E MIZE|WECT  GEtleOrE OB 
af t_ Sate ite “+ \tOS'IS "HAE USM WSL SuMagigc-c Si iSt-t bh [ot Lb IL 561 HLL |UOs' Ne f+! 06x ont #16 00°SS__ 6 ROO'LFT'T ALY Oct A ‘ooovgoy wyiiz-t ! OGL! Zot WPStIRGIt 98) 
oe Sach ae (Osh = Ga-el-8 1000008 = ODE HP Jop-saTva-sunagt| G2 ACE (SI-k MLS (HLs Woo (ASS Re Sst iouFOs — [*tL+| _ OGIS 06! = igs 08 LV OCS OoOWQOL WY) Nz" OG1| sot SPSL! Ost | Gx) 
— Lit 210-0 Yet Gok -8 |SeOCGR ee T4 ooug UMOITIL -Z LITIBI-G AGIt] Sit _ Ost] GOT Sat | Hiss low'one | Yi —| "hss 4887 76 Ore LLY PL ® OL MVS “1 KEGTIE -B | Zosl SLE Tts| MOET Figs" 
3 Mire Kae Gie-l -6 1000896 “Me Us CONS UMOIES -F KBE 'zc-L ut | He HeG |hoe Ros | We | | 26 er at + KoOOFT "MOV CANO F OL Wve -t Lt Wsc-c oe (MLE GE |. Oe Hae 
oa 1s IES WRETIO CLS AZ-T “2 l020'REL «=A US eA) WOLD BAINES -F OIE “8 Melts! GBT %e0c|%68 LSI oF joos’t |%% —| 6F Kee Hie Hut Be “4 ae Oie SHY OS Ok Segus wil 9 SPOTiT -g Lit! _O0 Horn ror Hon 
nw in 18 (0 OGIS Go-LI-2 (SOF'GES US FQ AVAL W-UsINGTIGC-L 2 it -s %c8 | 38 %96 " [48h 88 "LO |006 | ** | Rot 801 *B01 801 7 -Z -2 i000'0SF_ —* "34 OD JON AUIng wy|L -) KFOTIT “3 Tit) oot “OIt) FOt ANT! 
= "in Ko [© o 18 8B Sts irie'69. = “LWA We UBS W-UsPIa|( -8 Fae an Hie [ee %LL | 89 ‘AOL 08 loos |“ —|%SL SL Are AGS ip it 6Z-% -2 |000°0SF_ MSV 9D Ju Jus WE -F wu 192-1 RG | se HLS [ALY RIG 
on - 7 ‘ Bo" -6 |N0F'OG “" "He BOspA wAPyooIg |G -1 poel” “8 “ELE|%90S =«GoLlHShl = Sei %69 lO00'L "it +\"L9 “0 HlLy | st ae 6Z-1 -L NEG'CEO'T «OSV, US 0) Satogg UY) I7Z-9 coy 68 | 
oF joe's ik lor Het Ps ip Yet 6e-E -2 |coe'zs «* jd ay, WW ABMyOosGT|G -G HZ9 |Z -T | SELL OLE OST] °° a AOL 106 \"% FOUL Walt WSLL| rf 6662-9 |000'S9 TT rt id AD OS WY) 11-9 OLtler-e  FiT) aor ott Ou sh 
eet acer oF af uf 6 0L «= @a-I “8 |igo'6Is WM Ue Rumyoosyl| gx Bar |e 1 Yee “oe MOL |!’ | SM. looton | AL = a) %ED | fe-ci-t looses «°° Ca US ADM Joong ury|ac-s Os IF -c MOL MOR HOE Ate Yoel 
Wp uaa rae $e et “ree-* \epp'00S 30 BG Foor dwt usted) ic-s Ker isz-t Hel [Me _3t | _t_ “ib £01 |08 i _+1 tui svt __#0t_ #0110 st @o-t -2 Iezs'es_ 24 sNUy UViGs-2 HLOrlbs-t_ St Ot |G HOO\ 
; ae ee eee eae 2-1 -% |1z8'08 34 Wl 907g dug ys = ; Zl CF joog'T 1 —| Sb » ® 19S 1000° OFF ANS G78 g90UN Wig -8 FF [Ne OF | < 
~ | %0z1 1008" \ Vat oe we AG te seeees 1Lg0'b0s «= d WL poe dur wena t+ ig iee-t “> “T he i z ** 1008 Me —|K2EL HAZEL REEL ans %r 62-6 -6 lo00'00S, **** “ad Jau F Wows Uy) 1e-o OFtIF “1. Sit tet has mort sel 
> *OE os te 1 a. yes! nat b. ws 184 es? ote ans ‘ae ue ayy | 199814q 8 Hee -@ Moet) °° ve [ss v gett da ine a get gate gait nett MIs 62-1 -8 ore.ess't uy i i © Gen wrvite-e ee +3 8 were yee “uz %9 
x J oe Be 2 BR Ae o& ; way Wulu -8 Kee (8-2 MEL OL si THe es a oe an w10;) ig 
& “ate_loor'se im = ct At Au | OL de-te-d serewo's 15a We SEW eal we ci on (Mie 0 [er %08 Tor joo’: _|_s +1801 foe ett ee eS imeart  asy" sompimadias wiviti-s is -# Asti Oe Ot sas mii 
008, —|6 6 8 KG |. OTS O4-9I-9 joOnOOl “ALA ¢ a : =O ce 009 Hi —\nor Ask kes Get = c CZ Ue 0p Sunwes wivie -' ze [sie Bit [Mls oF SE 8 
+ Part looker Wie —lstte alte eet RALLIB Soe eee eee MADE Ore’ aoue Mm. Brom itn Me ts Gating, «=e | Ft Kos | Pee om lsecn Hen OO IB Se, | Ste 00k be aw ue aug Ayayon wy zt-9 19 |TE-E 4 99 ~ 
7, (ous.es "ke — Tels AG Yn ow 10 ogh 6Z-18-8 IRIB'BLE'E T'S GH Sz %) GBepsogiez-c %Es lOI-L Oot! oe ee dod ws RIL |OOR'ES \- —|%ect Kit *L41 meet © s0u 6Z~ L-OrlgeE" Ice't WOV Sct Te ee uryigz-¢  HMOTGI-L ' % 
Ley eT oot et eet ates ot _og-t -otloeo'es "3d Aer soraouen tis00m| 1 -x $8 lot Ot) tet ss | Heme loons, | he ieee EE acne IMimorul LUV us soyqndey wyie 8 | If |Z -1 Reo inte, oe imo Hee 
2 oman os — itt we Hit ‘tt [°° WE  _O8-t “OF lpes ey _" "3° 38t_sojseuqen weed! 1 -8 mt ISi-1_ ED IMIe HsL | OF HLS Tr loge | —I%0F _ <> MOF Lt ID ort 62-06-68 IkFL MOO! LY AS BOB Speed wy igc-s %OF ILt-L PS | _ — air 
o< - —|%0 o %. Me It* ** wees * (000‘0S% “aa us se + a = "i eo aa cet 1d os*t 62-086 \OZF'S “LAV Sct 403 wy |9%-8 SOT \6Z-T Td! t ot 
ng 002, itt o oe Of | OF © orig 62-1 ~otioon" 00t ha us v 19 shay es A ct Hit v2. red ra #8, “Is (006 laa +|\AZ8 %18 ze %18 | ey 66-1 3 @09'Cze “ys Bie v mabe a wc e- -L 8L ets "cha gts oe 
it lo0u'r %L —|KILE OIL LoL MvsriO Sores Bs-t -2 |9lo‘oGs ‘THE US Aq @ Oy uO Hor re OW ** look | °° |e. oe Me. Wel So 66-1 SrLzco | US V Id 9B Mog wy) Te“ | OL IHt-e pa OL Beh ee 
** J001 F-| cot Zor cor sol © %*I 6c-T -8 |009‘LS “jd soagy oy fmu00 1g | 6 ZOLIOI-L  LLL| GOL WItrlKeOt | Hth Hes ool \% 66 166 HOt H"OOLIO KL 6Z-T T99'Z6L “us jd 9E @ Mog uy|FI-0 %86 |) -f rigor t eo %R! 
aoe | St gt e myc: “sees* 1900008 "IMG US SOrgl OT¥p,uI00;q]) 1Z- t %ze ig -& Ko Mss Of | FE WSs cet loon'ne  |%t I- MSE Weel Ket iclO 2s 6z-8 % lzivoce's “MOV U8 YL @ Mod VS -T KIS [Fond wast AZ “a \ i. a -_ 
se E+) ue Aso 6 JO GLIS G3-b -2 j000'SS =8=6WHS Jd OD P ‘S*LZ,.UmIA|)) - = ** orl [%F —|H0S = US HGS HTS y= ML BB“k “FOUR, tant xsd 3d Ouvid IV !sZ-9 wat [tet oot | 88 S| ‘ 
Lot 1008't T—[WGol | Zk West | cot 8 %E «= BS-E_ OL S19°666 wie St 19998 diaitruoeat|te-t Rous r Kiel Hort Set %FOr oat hae Wat B re NSS Nee ope Lzet -atlgge'Zze)“*** "aI US OUR WY! EI- fo |b - | bn oe 306 ee = 
MBL \OOe BBE [HL —lKIZL HSL Weel WES | AL «GLI 68B CORT WS |b -B MGBIS KB |eSr F199 00! ime +] $2 go AL BU ID ab tg Gat -8 1086.8 NDV US Jd AO H IUN MUViGI-L 1-1 86 |598 HO8 | 
Hs6  |o0g's Z—| ts HOS WS 8 p 9G = Ba-SE-9 [000'OST ; 6 Zoller %69 008 Me +) Set Sat, EEL Set oe I$ Ga-f -6 |929'89 “3d 9) 0) THEW WV) Is-o ELLIO -% _ oetl @ot ALI dine 
%06__|002' tot —i%0s 408 %26 26 10 909 —«6G-T_-L 1000'C00'S XGA US 40) AV x(pueH | LE- ¢ a i oos‘os — %1t —!%o2 a0 RL Kit ! 6Z-1 -6 |ZIR'1h8 “WAY U® OD [MeN wV'Lz-2 08 '9 ~% %Is | 66 ee [Hine he 
8 [008 78 uN Mee | OPIS Gz-Se-9 looe Ir) “MIG ty jd ad & i x z — i a Pee we ae Sn a-xe 12 2 © WOON YESS ore RON) oot see 
It jooe: 8 IN Te Lee oe ee OTe At we LUMsWON-MuIploa|e-8 O° Int-t Et | et We lnct mus | fe. | Gog css 1B RE Geek -® loons “34 dba ® YOUK Wy) COt Sear STE Oo 
%L8 [0066 | $8 68 18/0 0G2 62-0T-2 jouo'see =NONE BMX WN-YOoTGs-2 EL (ZI-L _ LOT HOL RTO! N09 hi a oon't Ib +! Bt Lt c8l FLL 00°S8+ Gz-1 -B \eL6°L6T “<aV us 4 @ Wen wy'\s -9 mur iet- L . corltert iter ‘el 
a” Btastee "7, (0,009 Bt °# Jooosogt = HOM OSS MM 4D Mavodt|og-+ YEE, lke} Hit nor «fF Ie ool IB? Tiscitt Mit Sati HAL we. Oe-es-D loonreee «5. s**" gd somone mevior-y  EttlE “MOE ment ction, OTT 
A aR Sai lige'99 "3 Atourwas.y soprywog|es-L _ SOLISZ-2 A ie Nee wert lol's KE —| SL EL KBTL KGZIIO 00'S Gc-6z-9 O00'OLL _** “O/TV_WS gomneT MiVit “S HRiigt-L vet) 28 sar | men Sat 
So (008 | in iu hel ipoe'cGl SC Aaauwed,) 00) _ - ~ = —— " “oo loll i: | wo cf 2c. ck I? ME Lek “01 jd a @ Oouvag ST-V) “8 | Sh tes. St ge Hee | 
Of 00'S 1% WS% Kez |r* °° seeees 1BbG'HO'L “°° COE ue vovwotl |! 2 "ie it ne | 4s sie | tr ASI © joosozt | °° |%r et Ke KE I+* ogs oor 60 pavus x 2g WT-wyiol-9 HF jolt Hs [*9. Sit! &. OF 
; KOOL |OGt 6s "6H = SID KE 6c-SI-L |800'ZF “sad 48, SaBay) yOduglE -L KBE |6s-1 moot! THOTT) TOL oll | HSL jOOF'ORT \"*e —|_ Ue 89 ASL HL | ge av us RS5a bon ury|te-o ze |0s-L WoL 96 
86 JOOP ud. 1Ol 66 1D 309, Ge-otd Ntggeg A ue out sau%j.) ymdugsi -9 18 |cc-t RELL! 86 HOPTIKEF | 601 "= 1908 he +186 Hse Hes Kas a 1 ve NA bor wrviec-< 68 19 -& «96'| 08 Fes Hoe |, 18 Sr 
oa Ke lous'ss __|% =|nee Het Kot At iO og) 62-9 -8 [nLz'NGe's “Tad Sz$ V 10 Hepsuamgis -g Kee lol-c Mut | Os #9 |%0s HSB mie joor'se | 8 +e HLt ze HASt IO 90¢ ésdaceuseee ue oor wryinz-e sf [8-8 _e_ |S eee 
a Fer 7 Pe eI -F ooool jd souery gouivgi SO | Mo. Wort ie —|\ATL AlL ch Hee |W oor “OHV Ue 44 oWOH Wy c -O FY [bet SES 
~” IL |o08 leet —|"e %! 2 SFI 1000'0% ‘WTE US s0N;UOT JourVAs:1-9 | 2 ‘let-1 ez ey tg ves “eo. ‘RE |00s't \%% +| ALE s “pe I* “e “ya ath ® ODI wis -z Kos ig -9 «oF |e 1s 20 29 [ap wat 
an Out, i —|e8 ara meu wie0 | $ 5-1 -b 10000811 ad Ao eed easenis ‘ce [I -c 16 |%I6 Htot] “ot “* loons = |%_ +13 : TE us Son MODI Wylog-2 9 |G -t Ol |MB, WEE [ML 
%0S OTT Po LG aa | 6G" -L (00003 «= ** “A YS soag, soRIE|Z Se leet ‘wee los Moe | ff | ee joe = |e +\ ce 6a wes j MOH wv '96- Kee i6t-b ae | mi. 5° 
4 | sible 62-1 -2 |000'09 "38M F A N JO Hust: ct Ee eee Reesl oo O18! ogo 989 | 486 looee  _i%t —i”t9 6G-1 “Gee LIS's 404 ge itz-7 sot! tk 00 
HOLL |O9t | St —i M200 ALOL M601 all x 62-1 -O1l008"FE “3d yysoory % Josuvg); -F — LOT|0a-¢ It] FOU Waltlator cal | HOt (oor 1% +/ LOL OL LOL HOLIO CLTS GZ-t -L jo OLE 404 FOLlFI-c HBO WHOL OTIS AGU! 
woo’: [ME —| OR GL WES. $B (O OBB —«GT~E -OTIONS'DOT «= ANGOM. Aysoory sosuvg's -2 KO |sz-L ge | to yee | ee Heol |. OL It —| 86 = 88, OL OLD OTS E-t = lone att 360 Bee ge Ker CT 
| mt loss. om ae wD Lut MOLTO Tel — Bert =Y (000.008 ue 3d eogseasequiea|ét- “Nore Sort MLOT Mriri%oor MrT | MEET | mice (Me —|WeL act Att ipl}: bit pion pare an 3 Pa ae 4 6gt Orel aet $8 
ie RE EEE ‘ : 1d #301 Oo) ' 1g |cT- vs ve se [Sssese Be a 3 yi ni abi “1 -L \GtL sat 14 28 -e .* 
z 00s hats = Ziel Sel Skt sktlO KE —@a-8 -6 luby'LLs | “Pd 5 sy02 one # HS eh yeetlpe-t wa | : wo . OU. | me looo'o _ %e —i%28 86 HTS | (00K BEE We8 _|¥e- H we 
** 1008, % OL YL 9. Kab T 62-8 -6 (000009 34 O1GO @ oxoUNy ~) ~E mor joo (WE —| as az Ker Ais 1B 308 62-82-09 \9ee'ell 3 ee 
"sel \oos'zo = | KP sl aoet HLZL “CEL ar Ms 6s-E -6 |SLg'ccI's = * ‘Ou ous oaounistwal| 12 yett|ee-L Sears | 00 %WEOT loot fr | AF jouy's | os —ifch MER BP 4h. 66-G1-2 EY‘ EOE fF loc-g | gs | wos be 
ZX jo ot! loz, \% + OZi MOLL oi “CIS KE 62-1 -2 0000s «= ** "3d OOOT UjADIeRIL -) AFii|e -b . Sot! SIT yt ort "gl 9 loot: $= |yiz +i4oy on Ke "i |B 900 a1 or lage" ce yor st ee | % £0! 
“EO O08! Z 1° ben zo "CY “Zo S, b+ eeeeee [aeeeee eens mou ‘Ooo, UMP! G -8 =9 lot-e %D | _ %0R |00F 41 —|4z8 KZS wes %ER 1O %L 62-62") '000'OLE MOL [EE-L og | TL mm eed ‘wert 
et: | fet ort tc +1 ae got uke Ge-t <2 lOnn'O0k *"- QOOT MIMGFEVENED Olgize-e izsi 96x oezivent woor | _Ftt lous Rt +°KELL BELL Wilt MSIL Yt 6S- -2 1000 008 Settee che ait wT 
IF (008"t Toh Ria et a 1g ZV Us V 1D doag-ouV\G -8 - or | 8G joo [HE —IK96 HOG HOt WOOO StS Ger -2 1000009 &6 \€ -t A90l Butt 
ool't te mk wer ser IO oh 82-9: 5 Strig | AY -gng’ sa sores tavie to te ge ote lose aes G +ihwer feet KSEt ft Se KL GB-k kl ESE STF, yioerjec-k Shh MART Timer Mii 
wor foe | Tite Re oe ea a Rae way aiey aa taemelind ST Mai “ERE ie =l"aet a ws! ee the Het ee Sirs le i lait? 
‘ Me ys ay 29 UBpzeny)cT ¢ |g - te cht OZ-1_-L ; 4 
YQ et +O St Wor 9 a SEE 2 Ores BOY 05 ‘a aoe unenyibi-s ce lpr-t a be 19 | $ —lwec_ wae Sue oe 1” 09 __Le-ne-t_ ISS 66s SITE: vie : pT =, 
8 |n0n'oe eo. oe eee” ek 000081 ONY US COMYIN UNSnYiC -R Me ILI rie Ww "i HA —[ zit Ltt LGtt GUID ME =| GE-Ge-y 100096 biti’ oe Le oF 
TT | ist loos MEF) iy “bec Sere SazrlD 18 Gert “2 (ors'90r NV yi us coe usmaayigi-g izes wero mr, mol % the Le WOO GeO 209, Ge-ne-D 1815, 169 os ne et koe 
, fouee Ng ate "Seu Meat HEL, ae - ae ee OMY Us wwek SUDVise- BOL (tet Bt INS, BEE %L = YBt ee +16 Ne RE Bete (0000, * tik 4 wie (at ot To | ge M00 
. Tt OC mom ttt MOT YY |0G-L PI-L . mw or (: ° “% Lon 
e = joos't | 9 — Zul 1D OOS BZ-0T-9 'S68 «MAY US SOPOT SUV, SIF et ett we ett oe OL. im —isgt Wel ROL HEL = ™t _Se-0e-t 100" 808 t srt wet "08 IWF ve pe a 
4 loots: = ee =r ‘zo ‘oy sas fe) cot 62-S1-9 |L99'900'S LAV S78 4,uLeH VF @c-r Heo 8-2 KL) o a ThE Fike Ker Wer Yer 1 och 62 -I-ole1e0s  ° OSS Jd MON UWE wry |fz-L tI-9 AsO | pF] 
1006, Mi —i%e es KOC eee |O T 62-63-9 |66L°GFI * ja 8 81 MF FMD ‘VIII-2 Ker |9c-9 eu e to |y62 %IP MY [APEC — FET MBE HBRTIO oe 65-1 Ol/9ES eas "NAY O18 9ON AA WV 9G «otf “Ll a | or T Ri usr 
%e jooe'e jt =|, Bee wm re ete Zis'6et DV USSIMB HD ‘DVi9I-c Ke isco Lo | MLE %0e Heh iz ice WSR ML MLb | ME | We-et-w [zoo'ees “sd wey) SRY wry 6st Wei-t eee [eae GL |e sf 
g61 [oo0'T L—| Z6t ‘uel %86l KL6t|S G+ GS-OT-L [Lze'CI8 "XV OUrE UBAVIc “| —GOTIDT-L HGOT|HLST Hist |HFLT Poor % —\mit Mil Mei Metts S « (R-GI-H lizeeee «= "MDV_ wed) Say Myles Roe |st-t ez Istae bs et 
Bt lg Ki Ment MOOL LOL MOLISE HG Ge-E -6 [Soe'Tea't **''34 aS @ Gon “yorviot-s 66 IF -t_‘eutlhzor ASOL%*Gd OO! Mi —l%cc_ ce Le KLE | 00S _GB-1E-b_I2L0'EeA “ouy we ae eperommy srt Fran |e 1 Sat fut wits = 
Rut looo'ee (Gait (MuLe Wave ele Yicusl Me Gee legates Vas ® doy Yoqviie Hesllors | als Te: . 4 auias wane a, comes 24 somneee revit TE MIT lage a 
nry 006 i" | HPP AP 1D 909 —-Ga-GS-Y OORT ° "OAV sai 10 sonny |ti-1 KOF joy ‘ar |hue. Seu ce mor + thya ak ale lono'ezt ST ne ee ft ett Seecinig wat lott mai 
ae eae 4 | bs <, ee oe mt Gs-% “6 |tIz19 | ad BE pout Lact Jomsy | 95g “Stulsoor ert sor ptt | ee gos KtLe MRLZID GLTe Gc-ct-R love's: «HY SK SouNSY)-sHIVinc! , OtiKe APEIAI! | OOsl BB NAD 
: | te ae: 6Z-T -6 |QLO'BEL "34 _:18T SPOOL Aaql DOBBY !TI-2 MiGs [SI-1 | LOL/FGS Hert) Zul % +MIZL HIZl Att Recl|O %l Ge-t 2 \GFe Cee “3d GB WUD PaIV|S -F ROslisc-e | Gel\Morl Weed, oat , rt 
%eF loortn 1% —| Ke Kor NGp er &- 1-8 |000'0?9 = HC._—«US_ POOH AAG dOBSY; sb l6 -t %OL |H0F Ha ee SRS ol) £08 sok DIE PIED OSIS  Gz-t -B lanteLEz “GOV US @ 8 4) Penivil -t TEzIB -L WOE! OFT Mero! TAT 
hor ieoor 1 | 1g ap, 8S Ie I 4-1 EE 6z-l “9 lous'LOs dd Ws pur swddy s0esy Fer sin wee | = a. a Be Ek ey a? Fite i 
OU |. 6 6% Kee Hes | ih 66-62-9 |OLG'0GE = —LEY,_O1$_ BOO Jwrewy 931 %97 " "% us Ince ‘ee | te . oe Lhe ©. S25 me Bee oe | ate its 
oot MFG HG ALG WAFS OGL IS GST “GOON Err sss Jd W0OTD2) +6 VOT) 66 _ FIT/HGUT HFT \n_ +\A8 i ae Sm hte ‘eesti | oof s . 
008, | te 1S CIS 21S 1D, 900, BBE -L (0007005 *** "AV Ue tooraay Iz (6-3 ue (Mee MRE (MOF Mc | HES loose | ie HihiMs | we TNs ae am a [ean 9t ie 7 | = 
ae mk 1% —|_ 06 0% ne noe 5 seeees *1620'2tb  LOV us oyguo) ‘plowsy|ii-L __6t rae “t_ ‘ur KGe KIO | Is Ass Bit loons %t —lASLE ABLE BOLL at a 62-1 -8 |ON0'OSz Sit! / 
zt 006, \% —| "el ZL “ZL Hel |O Kl Gs-1 -0! |F86'c6o, 18" 34 TL 30 Anoway) ct 1L |f2-1 % **  1000°% | 1 | Fit Mall ASL ANLIID ALES Ge-T “8 iso Cor wet! 
4 joos'ot = |e —| ae 454 9 Ot +g “eee ** WeG0) 236) > “**-os8 ad 10 TT Jo wayi6 -8 He |Z 1 mar Vue ot . ry %uc lous'tit | # —|k8F Mor Seo Bee a sp afe lope'Za0'F PS | | %OTZ 
Or jous'zt (% —(fot Mor Mit Mir ies 909 OSE -> sce eel T WV sc8v tO I ye wayle -8 "ol |e -1 MBL Mit Hes he | Bs oe ce Rik nue ci "Ig %b 6-1 -L lo00'se OIZIMLIS | Sez! ZIT %O 
%ee joog't oe 8668 MGR KL O ML so Gal -OllsowoIy =A. 4° 1d JO AMowy|¢z-2 SR jOF-L GH HOB 16 | GL 00 % Won mz +] ee _6t cc Gt |’ 902 Se-Te-ctlooo ost h go Ice WIS | Bt, we 
0% 1—| Of SOL Hot 901:0 KE 6c-t -2 1000'TR **** PIN-UBd-s2eyo1y | TE-L MReoriti-t iil SIL Wert! gor Ker “2. loorsc | t+ 2 % OL NE tb pe es a nae'cer't “OF O18 WO f SASNIVit -9 KF ig -t Mor! ft wt! FT % 
ze love | Ke vee Vier %KLe KLE 0 0s = vent “8 \ge8'0gr "Gav U* W-Ueq-seqory|ec-s 62 IF “SHOE ce Msi aie oO SC OCS TV SQSNA © Wiviot"L @otlg -1 ie ig Serr iA Yet 
Eh bape oo a CT,  -:catuaeael Mioy waVist-e _ th \st-t 1 iho hon hep of | Mt loose  |% —1Kd He Me te \. ops 0s-ST-ZI logs‘oss «=< £V We Joqqny yite-s *b |e -b wut (HL PE 7 
; ner yee Bid sreeeeeeonry soqay uuylog-s %SP |pt-s Ker Hee Kos | oF 69 1 joos’c 8 |% —|_ OF _9& BOF Tor 39 62-1 -L [000°00 «= AAV US Gy It AUAA dIViG “8. ME lEI“S oe | “ 
wee jones. = |% + Hee %Ie Kor me: rs Ip see 6Z-C1-8 |S6r‘LL0's gay ys seddo,y sepuy|éc-c “FF II -f %RY (HOE of | ** “* Lt jooo' OL «=: [HZ HIMCLE WSN WELL ELI L 6c-CI-L |F98'So2, “NdV Us wo aTV/OL-F %96 |St-L a 6s sos | 
% eat ar oo Tar ea ¥ ae 18 62-1 -L 'oco'st ys jd dso G¥y qouyiii-2 HZ0Ut “i FEL PHOT CEE ‘ot lou i% Kt Kt ML ML I OMeTS Lz-b -F iato'zerT "VO 18 pet yitc-L Al 2 1%S Heo lz "mn 
gc jooc'tt +| Kee om kee Ror 62-1 -L IST OLS} OOV Ue dx0y dup youyiic-) | SF |IZ- : ‘ez | “FS ALb voll c —|_ st OS OG} OSL «© Bt Gr oun'set +8 "3d 4 \ec-s HOF |t - aries %E9 |HtZ +H 
1k joos’s | 1% —| 80 si MEL | oH a oe Lo FOF, DAAY US > # M Woowuy|sl-9 cd so |e “2 oe | vig ot ™ loove lus cists omit Mee Heekes °° et*** loomzet = 7) ce Aroma | 18-8 og lt 2 -2 “POT! IL % |si %ol 
mugt looe'sei't |e —)/ BOLE | PLN Geet Most! abe Seas (910'220'S OD OCS o> We .) Bpucowuy) yz-2 a Ba Bae tose lor «Kok oe Khor (D gos © GB-E_-B long|ogT TTY, We SUNN USS ze [art ee Moe ye Ieee 
009 ‘as + 26 |" OCIS Go-T -Z 09c'06§ = G8 JAS BT UZ MV Ne-2 son \At- “LI OF MLITi ce MIs ** (009 - +\"es 8668 8606 (68 8 ‘%t 62-6e-9 [NEG TT aa Xo 193-9 e-t 96 86 wre sion 
me ooo’ KE — P _Li-t -s looo'ous __VZ Sc8 8 BT ‘ous wvici-L ce |si-k ur WO _LS 182 Tho “+ jour o1—) 019 009 O19 _gonlO OFS 6z-6z-9 |uBN'zB * AV seosdxy \or-t__eusiee-» _ wz! _O6t Srv _vet__ ON? 
#F |008's "OGL —-6B-1 -L [S86'FH "7Us 34 0d EM MIL “OS Ge Ic EO Ie == jot 1h —lAzor sot oot gorO WI 62-1 8 oerse =“ 3d Omens @ weqesqyit -9  o0tls “Tt ZU] GOT KIL! ene Hit 
mt [000% | ot ot Zs '961 wv ue si) Ada MYlac-e (BIL KOT! KOL wit |e ae ** 1008 | 1: | SOL Sol Bot gor aaron 99" 9ZE "970 BB areqwsqyigi-s = B0llL 8 Bol! In : 
at ork ly = ME ES ame PR malo vines Met et Mee | Se ee iat Mee | poe foot, Se eae lost gga inieme ET SSS amavis at Beige MB 
1 ‘ “2 5 “Tt Lz Ze ce jool't z—| 2 18 x sant ts 
loos be + a © OS'I$ — 6z-1 -0TIN00'00% ue 34 Yet a? Mw MA Vis -1 1 Z-1_ POL KSS bot /sh06 se01 ‘es looses & +! & hor Kes nor a Lael ‘THv “8 d Od Tanuiay 1¢-S vet tet Src \"oe 98 |: 
“e819 | “serves |* “Weel ‘MOT “USTH “38414 |"POHs “eye “olay “Peis oe WOJVIASIQGY Je4C}L| OFC" MOT) "IBC "USI |" MOT Ra MOT UNH “std | “so18s | esyD | "38 T ar 1H “38414 oui “e1eu “equ oe WOTIBjACIQG Y 1049} L|"e1¥q" MOT! "O78" USE| MO] “USTH)| "M07 “UFIH 
“tr | SMA MM] OL “OSU MM OG | “Od -keq | soivug pure 49018 pduedy e014 626 . , , \e. lor “osu 8. tA he “hea | aes chat: " Matter’ «: bare F 
‘any | ) any ‘any |—puepiAicd 8 I— | Bll Bases a) ee 1M sy |—puepiaia 186 T—| os Phos. 
‘ + 
yl isn3ny ‘Aepsoupem Seq Suiso[> WIM (sezeyg OzP'IST‘0z S°IBS Te20L) OT wsnZny ‘Aepanjes popu” F°M 104 
t oSueuox 9038 HIOX Mod suonoesuBl 20 
a 
N ° 
ive] 











%8 a via 
"49038 Uowwos uy Afewenb WAZ 1QVABAY ‘PexBo[pul asjaseyjo se ydeoxe OVI$ JO BeN;eA aed eAeY SY00I weyio [1B ‘(° us 4q eee 818 ONIBA IB OU JO BHVISes * a uy Asowsenbd BHI snidt “pueplalp xax “40038 UOUTUIOD Ul e1qRABA§ *H0078 at Piyxe aut 4 
. ee +) HO Mle EHD Mle [O ce rT 2 UosUyOr-7309 “6 “Le it -1 MER | RPL who 9% Ok 1 +/H%9G Mes HN NZ 1B 908 62-65-9 ‘000'091 = * “S$ A Jd PEA uNUOD/IZ-T Gz |FI-9 e 82 Ker 8 
= fe. ul < me a i é oa n-tZ-6 eat ax: ‘-_e pm ue | : 8 4 3 | 08 “OB joc : 68 68 68 |° IBM x 3d 381 9yperD mo) |0¢-2 ce |fI-9 %o5 = | 
a poe ee "US @ WQWeAg UOSIeUrAIOT-T “Ee %Z6 jul | "86 6 HG «EB ID HAO 62-6s “3d 3ST UPA UUMODIOS-L H%ZE |Fs-1 WEOl! gB bar 69 468 
vow . ws | . g ; WOd Us ¥ ‘aq] UosseUry! 1h -C : : \%¢G } , O01 "te MPS Ge MET is] O%EF 62-62-09) | . ** "oes ya MperD wuatd,)| 12-9 $% |8I-9 Ot &% > ot WES 
08 6 c.. Me - 362 Ba ‘OSs sd [eo GOH WI - R CL sHot  =6tl St nf Os 1006't ee giieiicker d 3 “ost V_10 ‘#Pes.) unMOdiT -8 OC lt -8 Ov | tS ae 
_—_—_ ; ae Tank ae ee - @ ys [eo won igsi9 hs 6-1 eh xs | ¢  %gI o loooot fr —| LF ALF IB o0g d [LE0'L80°T  *"OWO US SPO UIUIOD)9Z-f EF If “1 Seo | Te Tk | OT 
Vets i008! s mee: —|% "ce Hus yee © oe Bes" : “ge fog anae atl ie] zi 1001 “9 —' 19 Pe ip “** 1PLO* L6e “e310 pd J yduin 10:)/ Zz | ; oid 
Hot |000'! : 901 49OL MOOLID. %L : ys Jd QUSET B Mod depA!cZ-9 SOU S1-Z ‘sD 1O0C'N6I eH — lel K 160 o1'6s 62-1 I -9 |goc*ces*! ‘HDO us ydoudeay 10.)|#2-9 19 78 
eam | ee + Mt MUFL Kt O Hai 4 “ys pd J 39 JG TP a IA LI i Ort HOST MLE 681 vou"? Ati—| FS ESL 4» SSH SoIst Go-1 -8 ise 'Lee «= NAO Us a. BBIQuINIO,) |9Z-E 103i GL Webet 
“*__ 0% a —| a SEL culd o%9 ligt'éet 34 pd %0c 830-7 Bd MIF -T Mast! 82-9 HOF HOZI ent ** 1008 tL —! 68 y *68 aS 1 63-L1-8 SFL SE a: ‘31 A FD Byquinje)icz-y 98 |LI-k Ko |" ; 
y 1000" er — jo <~CS we. °° a ous HHS -1 | ASF isk Lot jous'l \% +|_ 901 WL HAL OS-CI-B ILFL'StG =“ 3d TE ® en BjQuinjo)| to-¢ igoulst- 2 , 60t! GOT HOLL 
OT oor’ hy _ oe Si be a = srt us wou, demmtins 3 %Ea (OO ETE © 20¢ BS-21-8 |SEL'N2F'S DO US.A F OH wiquingo)iyc-f Age [¢ -8 Ke | 
| ao" D ob't : (2) ad ogre OMY 9aIAlE -2 : =o oe + "39 B& wouINoR 'B O1091z-t 
looos = eol—| FET OCT Ment ‘eta /O Og ni OTS YS AFT OMY MAIS -f ee 09 %9sT! . ‘ at : yh ) OL |S 63-1 -2 |000'¢s iss 3ST WIYINOK F ofo)/y - B- 
Tg' ioot 1% —| ous “Un “8 1D 4791S “id 181 DIYOS GotupB Ms -8 E LOL “WIZ * lie ; | | 4 a _& _—83-Ts- ZLIO00'OTe met =e aaynNog PF ore piez-t LOLOs-L 
MeN v1 % 9% , 5 1D 0% ‘goa US PITQOS osu!) -x "9% 101-1 ee ae or ae se: @ +|_ sel sel Sel SLID os 66-92-8 1000'0% "3d Goal F PENA opoojc SELIIS-Z 
Piet ie eee Stee ST ee eeemirt wane Satine, Meee, ae |e em OT io ks Ses meet 3c tebe eneairs 
Lai 3 “Sg me eats | 1 | | w m3 
(0066 ons ‘tol i jorees ‘008: ir “Ma 4 OM NVWLSVGitc-8 = 8Oliti-2 %202) et WPOL|MOTE MILI | ’ et wer SF oo'ls HO Us OD HIV F suImeois -8 
lool - ; at ; Re 
Hr 7 * OF4LR 
































WOH WreyaME|Z <1 OF ILI-b ap ies HOF [Kor APY Se bik Ada ee EEE Go. _!0 zs . “00x te StS 197-1 
Oc$ SOR] UTeYyaANG) 61-2 lt-k ALL | & HB 1 Sf KB OF _|0U6 i —) Kor 3u 4 . F aa V 10 US Bf09-B00D)¢ -2 
2H, :} Tea ou us bad oz- 3 : WOOT! G6 HOLL)” pe CFL 008" t Le 4 RPL 3 * “OX YS Bj09~820;)| | 9 . 4: 
Gep UWeN OP JUOg Nay - : PIE HIZEIHGOL Blt oe : : Y 34 OD F Vd (Hen /ZI-2 aH Year ASS 
UG Wen ep juog meaige-t - i aid 4 OOF I Ve nLt 3" a 0 Us OD B vag ‘329N])16zZ-2 Ks 
3d 4S ugying|!<- H oe . =p che > eae © § 6 ichF'oge GS [Bloods 4 PF GAaj;)/ Sout \et- I KF | OF ab Hep 














rae j00z' 1 
Ls jooy'z 





RAAKG|MARRARAS 


Kee 
-L igri IHG Us OUR Buy Tqung’)s - %eE oF 29 . aT PO 3 (GAT L1-2 LOT LE-e B01] OZT OZti OOT 801 
1000"S1 BIS - ; ; | 9 ly : ; ‘OO "TB BD *D “onaDigz-¢ = BPZIGI-L Gaz! GOT TEL NGZS R008 
|000'a¢ T o% adng 2 16l-s MSL LH 03 | 03 ‘6s " ‘ 6) 6 AG) IO 39 us saaoys A916 “8 GL IF S28 | ve pose : 
1000°00T ‘34 WV F 4S OR WNMGITI 9 2% 5 “6 | & ALT ge — ___ 10 FAL8 . : $80 9 Sus VID‘se1g 4319/8 - st iz -t zclhra %o |%or #9 
F621 sd A Os YN 9 *% " : %O |%S “L . i 9G oo za “ANO Zuyjseauy 490 /iF 1 ocllg -8 02z! ZOll zit ov 

b ivan’ foe's ee We “uy Mensa Le 301| K0zt| °° os y a ) : i ; 93 ae “3d pang F294 431:)/ 92-0 Po-L AOL "7; et te 
“L 109'ZLZ, SOC _US 80204 UOsuWIOG| 57-9 oe it . Be : rd m Lt: AAD US oud P 29 AH) Fs-9 O&-T %so de ae 
Sool OL y < “2 1000°000°L °"""Od UF Seu SuOging-f  % 8 et} 2 mI eee Pa ‘ 9 OF oss 0 HO PS “aD “a & AN ipt-g Ngo | 00 02 
(3 it 1 9 7 & 1-6 (89'SLI ‘NG 478A Puowesd 7 HryiMebsl. GLI Qi Wet | Keo oou'ees Ak oe» De L : 62-08 4 Blac sore Ys G10.) sopeday,)| LEG > «Kee 


%1Z 006 Was. nee 8 
og. |Oue'l . : oc Hoe 


ot 
‘SSanr 











| = ated botnets 4 Bd Se = = —— — 

7 rt ar Sat ate eT TSP Lt |= SUC Jd 38L “wy M SOADCIL -1 __ZITICI-L Hort! BOL Ot) for . Sit eyaee Me. See ae 6z-T -% “EHD us =opaia ea: 9 die 4 

1002 "Z = | Sen 7 y . . G1 “VsSud_ Vv us 20.19) wer lo -z “pO | OF 19 98 “er i, tor y 65-08 “THO GZS saddoy a1) 8 -f nt 44 

<F l002'e ai: mgt IO, looses ‘aa te pesen sioxac!® Th. wie +4 » 1000" jt —|%ee ROL 0) Gi-ot-4 loge'zoe == 14 Ys Fuwdwo, > MPU 92-8 4 “Er %OD 
; 09 Sait |i “Jd OUUPOUN F H070C|t -f OD |F -8 oo | So aL 98 4 4 Gl -L 1000'SSZ “MIO O18 O_O BUsURYD|+z-2 | 

4° 2. LAG OwUPHOUHA F soajoqiti-1 oF Ie -~ se 99 | Hie ioe lk Fee 6z-1_-1 1000‘008 XE SE SED MOOK PADIOI=2 Ib ~t__ 98 88 ___uy 














"LG WORD j}O17e $33/% 3 SSRIWOOT Mess|HeEt ROL : Plats |, 98 Siar) seas b ye aR, 
, log Dud 3d A > 4M y ued -t “t “oo e-G WLe at OD |ALP %LO AGG | % +1K66 Hos Moe § 2 B6 |S -Z zor Ti%S6 | FOL 
CP loons 1 ise —| EFI Oc! iD oe i$ oy i OSS M BF Ww] ‘PalTi-9 NAVst\|sz- t HOOU*SSE OSt|HORT KErl 1005, \AL.+|%OOT  § ) bee Hor loz “I ROL pores. %IIT 
%eH06 l00F‘ZI 8—! Ziz 90% eee %IzlO F 2 IGEL‘Sts HO voepoy F Wedive-e — ZBtl0G-L es. Ot OsziHILT O88 7 —|_ sel : 126-S —SUTIOI-L KGET! wihse OTT 


loz y ‘ee rz ta) 7 6Z-93-L [9oe'et “dd W wog rx. Ca\II-S 32 [6l-¢ 1 (2 %8e | $e Ree ‘t ae i <c Mw % ra = \000°88T yd ys ZL Deug woz: “er lez-L SOO I 3 
hes 08s 1% $+) Sete aad a baths %l 62-1 “6 i9Re SLE ‘UGC Jd OD @ Srv9qioz-z gt tit - gerlisrt Me leider %Sz! F =) m1 BST Lets Ke 62-65-9 oe 7°98, Gee ne ise a 4 x = Mii43 
FE l00F % +i%e te HE Ks GL'IS — 6F-H1-2 logn'os —1 tele GL _- : —|%O6 aes rah 8, 00's 65-62-9 lox¥'FRs't- ® iupise-s SL 
= abe ‘ Keo |%ES ion ee q ioe: if ht —i%ere Neer BID sceees* 29th Pd Nu *14|82-9 ed 
— ; KS r joon’c2 §=6|"t —| Hee ce tor is seeeee2iOZe cst’ I 3 usd 7d js *O| 83-9 
? "¢—\ Ke %o6 : Se f " a - i. F 4 ist Fleet “et ert ust is : Gn pate Pa 2 0. ae rs 
= 3 te n c+ lon0's ae) 1% ‘ me ad 
A ee Ss ee oat 1 joe Elst Mer “or Aer ss € Ore 
° oe . * ** . eee j “* \ . -* . * 7 
Zi FOU O08 LILI9I-E ME i iy : Bn oat, ea,” ae ee 
5 le \* ds Zgorier-e ae hee, * eo) Gere’ « 
ort ssl ests ‘ an a bs 
HIS . Oo'ls OF ct-T —49 9 %L WK I 
pers G2 %es $8 JO gz : 4 
rl 26% One HINT MaLT/O Ke Pe aut fe Nis sgi2 
:. ty eoet 
jooc’ét —|% os : oh Wes 
j008'1% = HE —| eon Tce oa 36 . : sc HSL 
loot RE — a) Hoo So Hy ae 
ving | $a—-| geex Sze 
1% +] Ol OL s""3d_ 9S 
Yeti (gee HLt “bs Hee R &- “Ot SO 4s 38 Bay 
. mek ote Le 


se Mee ‘Kee y X230]9,)/62-9 
77 ho ve Bo “'* Jd sqqod-yseuvae,| 1 -8 
Ge Herz He te ano us sqqog- wen, 80/07 
+/ 8 Be "BCI HEAL SiZ1ID Wr “2 loon! ‘OE 8319 34 YOWIUL (IP) oeu,) 
AL 6Z-I -2 (000'0ET 8320 | 
sets 6z-O1-L |zae x pds o 
oy OO'IS  BG-O1-L IRF _- “190 Oo 18-9 
bh Mee "ee d wt 6I-T -2 ““AVO US SIA GouuE)| © -s 
ey 8 AI **v80 “age ona wpeusy|z -¢ 
009'F ei +\%uRs ts verte 7 8%-62-9 |900°000° aD upeg os Sewetiiz-s 
‘ez | | ZG itd ; P “66~ & “dD WpPreg uspvasy 
00801 Ie — %L8 %C8 %O6 me 1S oss ae IL6F‘OIS = TOC._sus ey H faq UB)|F -T 
ooe'Ft «= 1% leer Se OS ¥ 1D om 1-6 |000'SFE,  LMOUS Apa OPM IQdtI)|(; 
jooo%on (% —(Ktt KF Wht st 00'18 6a 62-9 |1FLLOO'S ~HVO 2S 98H -® JeuINTE,) ge-8 
1008'S 9 —|"SZl — 121 %OEI wie. OS'ZS = =GE-LT-9 |p98'H18 WAO OZ SHY F ww) El-) 
>>: AL Sel = ons OZ-08-Z1 (STS SSL WIO O18 "I BZ UeyuVD)|oz-L 
: ** Ie* ogg 62-1 -T inne'nno'z NAD SEF_wUMIOIIOT_FTBIILT-0 
l006'8 ee "7 Wet _ St S84 RL IO 0O'1$ G6e-oT-6 ig60'0L2 =" “IO «UP WOWG ATTV.9! 95-8 
§ atin ne eer. Hig re BF ff: | “Ys MAU ‘8HO.) POrg-hq)) -8 
5 veneers teow rs ip i OH OS By QAM, US amo peas 
loon’ez e- vost : : “e + ‘s on Se a PS aad | I 068 99 stakg|e -b 
*s ve ve we tee oe oe ed os +s 1008's HOI—| Fst “Kost Ave Keel: cen" 196 Adv us 35 arahg| ii -8 
° \%2 +(“ee ‘er Fe Hoe t'’ ~ "Og us Oy a i) 
% —| 8 8 SN } la OIs x0 
| "et “ NW ** 90° 
i ** | FUL OLE SLE SAFITID WT 1G WAIT, Yong |27-F 
Mt —| ROL Yeol BOL coll %T : GH 4ep [wuyuey, ysng|6z-9 
: jooc's 1%Z —| ge "ge gc 1D oct so0'28%. HE US peUjUEL Yeng|1 -2 
7. 1K 69 . OOF SI ar | Mee Uret) FO “KEM |: 000*000'G «Mau OY sysnosa 
%le CZ KET 7 oe ue iB xr 8Z-01-6 1000°000°T 
MED ‘ i | “ 7 ps 6G-T -2 oF 
%OzZ ; 8% lr KM IHL ape +182 ie | LG-ET-8 1000°00T 
; ir $ “Tt = - lie ("tr —|_ tt te K6 48 2 00" ocd 86-U1-S8 1000‘0OT 
| | ¥OL , 3 Gan & < tae hoe tt ; ut 10 206 s3 00-08. 
i aad -T - . q Oot ool oo v0 £ jor L Lo 
uM. lye Hts 9646 10, 1S G&-1 =2, ISoe'sy : see {| * “°° . ae a 1000" SOT 
WLLL loose Iee1—| 6H L ihe ' 9 iy mt —| vs se Wen Kuz z 6Z-66-9 |000'0b ae ; 
"ORI | “sole e240 |" 1#8e'T Ms OJ 93 “erat 5 , ; “RID | "sores |e3yO|"ISe'T MOT USTH “3811 | "PO “erey “elqe @ | ‘Pai se UO}IBAeIQQy 1649; 098q MOT] 'eIeCq Us a + nas “MOT ‘UAH 
rl | beh is “) rt anu "yg Ra pi -Avdq | seivug 7 . "th | SM ‘tee ‘Ol “PSU BUM 'C | 8d “hed | so18Uus pue 403g “eSUBY OS}Id east | “Leet 
“sny | ‘any ‘any |—puepjaiq ye I~ | cany ‘any ‘ainy |(—pueprid wey~ : Ee See + 


—  panuu0g —o8ueyoxg 490}g YIOX MON—sSuOoToesuUBIT, 49039 



































y, 



































ee 
” 
_ 
< 
z 
Z 
< 
a 
a 
H 





































































































ln August 16, 1929 





g eer EE | 
, 








"0078 Uy A[[BNUUB-jUIES %Z snig 3 ‘N90Is Y JO G1BYS OF-f JO YSBO Ul BIQUABGs, *H90IS % Gg SBNIgGJ "HOO WI SNige ‘Y9038 %H SNP ‘Hoos YE sNTgo “yseog 
*y00}8 UOUTIUOD Uy} Alaezagpb WAZ BaqQedtqe peyeoipus esiMAsyjO SB ylaoxe ONLI JO sanjer sBd oABY #& Y90}8 JEYIO [[@ : (ys) Aq PazPVOTPUT 1B ONTVA IVd OU JO BHOOIGes “HOO U} AfiejseNb %H%T snidt “pusplAip XX ‘9038 UOUIUIOD Ul aIQuA¥G§ “0038 BNig, "vajxe Ales 


%It looses [He —[%Or AOL Yat war 1°" lors‘s90'L "MM US L Supdg-AyjoM| 4 -8 ROL |et-t Tipit St /006'9 F—|_ LAT TILT %s8t IST IO 00°'SS GS-1 -L 1006" “AN VoUVUB)-Ousedy|ss-S HGEL/\OT-E  %LEI/%ES RLLT/NEs RivI 
ds \46 —| Zit HOLL A9SE LBL ID, %L Go-T -L lpOR'#D ys Jd %L YdIQ-Qry-UHEMILI-b Hr | ie 63 fe ** |Hzs * lv OO°S$ = 6z- ut 3 : ‘ND 382M @ 4Uq B20eIK/2 -F %ZB ie -F #8 
ts |Z ce OF OF > |L66°S0Z'l OTM US YdIO-QIY-UIPHM|II-P — SZ : er sip ee +| UGIE “FLL MOLE HFLTIO KI 4 Jd AUN 389A 39/81-9 s AQiK Sl 

Oe { + AC t(D 00 i¢ 63-1 _-8 |LOG‘E8F SUC US 0) P (fe) 2ashey| ol-8 %er |Z -L Kee | ** ce, He aa : —|%9¢ AVE ASE BLE [OD OL 3 MSD UF AUINg 9M 9197-8 > ‘se (Mes MPP 

8% 1% —l ALS ‘se HKSZ |O ove 62-62-2 |000'009 = NMM OS'SI$ IS CG UWE MIGS-S —HKEZ : ae d ¢ %l —| 62 %8% If KOE I° b ‘00ST HO us sdorg 010 8JIND!8Z-9 3% y sts BT 

pX) Mie ne spe ** 10 18 62-EI-L |000°OIS jd usrsyznog O MS -L “EO "OL | Koo ‘ Et joog* AL —| tL GOL FIL U“ZILIS HS : 9C8'ZOL' “8330 Jd UIOYRAON 9BVAID|O1-¢ Ba" rede KIS WiLL ace iu. 

%A6 %F —|KG LE AOL KAPOT|O AL 63-1 -8 |000‘008 NSM wsoqgnes O Mi9z-£ ZL KWSOL| SF y 100g* ,—| LU SLL % st SLLIS 546 oe ‘OD Jd WsYyVAON FBAIN)| 87-9 So-L ASS HES EIL|%62 Ryo 

Rie S01 BOL gOL|O OS'I$  6z-T -2 1000'0F LITMUS a'jd Sl Wa OW'9I-S | 1002" eZ —| AZ WeZr 62 “2 '006" 889 ALD Us OD (LM) JuwID/ZI-F 3 WPPTIELT "Got! 

9 ‘c %T : “¢ %9 %Y {°° OGz 92-08-9 |0g6'N6E rf Ys AV) 10j;0W UUPIOL|OI-8 KC. |Z -1 | }00T* “|HIS Rr BS-L -L |LE'S6Z ‘OUD US PS 4D a77UBAD)LI-9 KE DS | ih 

% | 0@ GL, OZt KGL |O a 6Z-T -O01/000'009 Tf 34381 Yanwy] F sou0f)FI-9 ; %rall Lil I d “i —in*or At “et SF IO oun |LE8°ZOL “"ys Jd Ad UOTUQ, PUBAD|9z-E os 9b 














Bee sa Ke ia. Go-l -L (000°ST *“"O'1L OBUdYD ¥ "OL! 2Z-S OET|ApEl ASE 96 1008" IAs —| AGS eG HSS (lz |** ieee" 096.) XNH Ys uoyuQ puvss|sc-£ WE |%9s 

Lys sae ; 00°28 SB-QT-O1|990'S ‘LOL US Bay, Soagy SUF) 1Z-" 1 Yee ‘AOL ‘AE \00¢ Be ee - 901 _ 90L/D %iz0'I$ 65-1 -8 “ys Jd § 99Z-01-9 puBAD|ZI-L 

\% 3 OBE 0S! dat le %I "Jd %L G20 Uv_-sUyor| (Z-1 2T-¢ " “hs Soa *”IB His |O 96% 63-08-L 4 MND U8 § OG8-01-8 D.AD|OE-1 96 | %og 

ay KLE SSI S8T/O O92 AWE Ys d109 uvp-suyor|ig-G %Ze %EPS| 196 ris ; ‘SL 1006 [*e —| 5 2 KFS MES |O CLs 62-1 -8 aD suog Aquvsyiss-s 429 loz-e %z01/ Kee 
L IL “%8L ASL |O 2 6G-C1-O1|16L'6LG ME US VAL TAMAL|6Z-2 Ape |" io b ri: ee |LLO‘S#9 “8339 US JOH d-WBYywIH|6 4 SI |Ti-l_ er |%9S 

ae ; vs "1 OS TS BS-T -2L 1908'6F "I$ Jd [BOD HAM Puvjsyig -g  & ; KOT] SOL KOI @ "Be : “92 Ne ire °° |6Iz'z8U'T UHO Us 20W A-wBYyVIH) 6 -8 FZ |Z "RS \a8" 

% t* Of HIE OF (0 GOS GS-T_-L |G00'F6S “NOL TS [BOD AAD puvjsylyt-<c %EP |e 4 69 | 4b OTD | ABP L9 Be ¥ Ms me Oc OL |** 90g vy ‘dnog Pinon st: z eI | 











* 999 Sé-L2-1 |190'S° bs ** 1%S "1D wl ; H § ureqjon|3 -9 OO! &6 
oe te \* “SZ |8t-l we | Z sit *s 4 : “ F << +a ; "jd osoH Tus WIBYIOH/1Z-G SB IS ‘“Lol} OOr 
99 %0L o1 neta 99 18 -8 %o2 | ** = ; | ; 98 GE _6E 1D 9%ZN _Ga-1_-L |088'6FF WHO US H AIS WEYI0D)|OI-8 
rene te * 10 %I “¢ ‘ALG -t  OSTIMAbST «OST! °° oe } ALOL WLOL KLOLIO Wl 6a-l -2 |oLz't6L = us JT RY L saeenle ss LOLISZ-z 

eat Gy £68'89T : ; hah See pe 20 5 EL “Isl Ist|O Sots Gs-T -8 |18u'698'T HOD US HP L s4poos|6 - rories: “f 
** 1O %E Kd 009° : . Bat nd HZ MLLLIO LE 6o-t -2 (OG Lze «3d OD ¢ a) Tyoumpoon)| FI- 3 Hott | HOOT 
“to “ep gp |9 20¢ 960'L1Z Gt ‘EG | 06 GL %LL 9b ID OOS ‘pp us 1) Yospooy) 1z-¢ : %*0T| "89 
“Oe Bi! 0 2084 ChO'IZZ = ‘AU US ’ ‘se Ast he .+ es) = s= 1 OTs ys jd 3s Ploy) 8I-9 p Oat| 
OLL AGLI anit 20¢ 4 |S23'1S2'S “LL PL ® PL mee = : 3 ve re yo \*b | 888 “ee Keo £9 VAz9 MD US NC PION! Lz-¢ zs | I 
0 %I j I9T-& re1| 821 | LIE i os’ I$ **XSD PL» ® PIOH|I -8 (as 
ASEL HCC ISt1O OCs 6 FI-9 y ig patlsaer 861 g : mE —| Ae ‘ee Mle Hse | ee Vv) I2qeD/0I-8 p i¢ 9 
ZL Hob 6Y |, 89 , SL 4 % — or “or RFOL MROLID Yer : aOT 
aR, Jt-8 |900°0OT — **** (30-9 . a IMt9 et —|%s¢ Le 09 K09 [0 e+ "NID US OD UspPPHD|s -1 £ 
%EL AbL ae ** |p9g° 16L $s ob : | "9L BL jd sa9yjoag jequily|s -8 Ot 
ae aon) Poem eeuee 5 lorrgar 7 vg9 l &% A : ‘08 ure *s , ‘ID Us s9yjOIg jequI]y)|NE-2 ag 
wot HE wit (Bice Gt lett tte 4 a 2 Hae ode ae 7 DS tear St : 
c ¢ q ‘ BG : 5 ' ne “8 28 488 %28 G21 | : 
%G8_ Is 068 10 YI 1-2 |86L‘LL8 16 e + ts iD oF *-+3d joudis 4y fesouey'> - 66 igt-6 QTL 
Ot “LI pag : { , ‘Us O MOg ® saduq UT “El ma | : AOL OZ AVLLIO Seis ‘ “SUD Us [VUusIg AM UeiYZ-E NEE [DI-L Kazi hve Esl 
“zz CZ oe. 44 ‘us @ MOG @ sedeg ul! et | 6r oa “eg ¢ Sl vin “SLs ““AdD YS AleQ GNg Uet| 15-9 Lg |¢ $ 86 | 
te LE HOR ; di U8 ¥ Mog @ duq Purl Oz-¢ _ & |S 18 ‘ve rl ; ; T-¢ 
06 806 ' { “*""Jd %, Oo) seduq ul ; OOT| 96 “SLI - $9 : 
sae a. “-"-dI_U8 0) aedvd_19UI Tt-t_ ‘ls 98 (G8 Ks d ool MGI FEI 
ae ; che 7s 8! WE “Jd CuvVp) PHN Hull be-t — BLLIVi-’ za ale Meck ne sic ; a 
\000°9Z% 5 “SF Kee c IO 202 NNuU8s(uwp) ore vege | 9-5 HOt |go-t a +s wa 
000'8 * 5 “OS 8 &i** °° %9% |Zo-L Ag %0 2 WEL 
008‘0L “is kos BOB .O 90 WHI Set 3d tose ete € Hoo |p -T Bigot] 98 “izt| 29 HSE wi “y 2686 
008° TFT § “Sr “se Sis ™ 90¢ Hdlus'Vio'la O4PAH qu|g -2 “Ly |ct-L Abs | ALL r ? Hi, ol 
100‘ T : LL HSEl  LETIO KI Jd aasoaauA WUE|C'-8 LEL|SI- = SI %98T zy oat 6g fi a 8 
006' LZ HELL WEST MELO ATO te 40989AIBH{ TUQUT) [f- : 26 |FZ-L «= LZT| 08 «KRG | ur + “COL “FOL K9OT 
Olt 9OL ALOT We a jd Sugy quieD jujuy|¢ - 66 |9T-S _ IZEj_ Ot OL] TOL %eOr ) Wat +| ASL WLIL WABI GLE 
009‘ LL { +9 WEL ‘KE. “NI ys Zug quo) [uur fet Hee |\Cl-s RSOTIMCH . 08 [HOP | ere * | gor 
009 T HLL %8L 182 | 00 1¢ BE 9 ies 4 “WOT US Juoway juguT!G -8 HLL It -% %eZOl! 99 “6 | 6S %bL ; iF —| ool 86 got YEO 
noc ke Ta cad YES %ees|O oss 6c-6 -6 029° L09 “NAL US W Sng [us| Fe-l HOPI OT~2 OZ! FLT %OOT| KES ya | : y “89 “cL AGL 
003° T ou Ye 10 sus Ma ad ousy fuyua)e 8 Hoe |c-1 8 | se 99 es It MIL MII 
OO TT 9 9 “L } "00'S “***"TOT ys aay JUzUT) )--8 bai \8Z-1 %0s |\%9 %9T B —|%tLE KCN FES _ FEE 
** 1006 %S & “Ee Il** 2% “OUI_YS gny [7;U0d10;0T | 1E-¢ \LI-T ‘MIs | If Ags b + “LIL GILL LIL 
%oz__|009°6 te KOZ WASZ wis Irs ** LUI L piduy o10q10307 | 0¢- b war |Sz-%_ %&8S a9 10s Ase —| 694x 69 %EL %EL 
Ser O0L'ST gs Bis Kzt WLt BLt |O 00'1s ““SNI_0¢$ dop op dsuy “Sr [Hi ino [AL —|HPOL AFOL AOL Hv0r] 
RG ce AMS HG |O 18 5 oes [ 8 | Th Kz 1% £6x 86 APG 
a he : Z2T|%9OL | OT 4 cf GSE UC 
6 —|_ GcIx FCT SCT. th F . P “Ul us puBy” Sul ig aaa LZT\H98 =H P ge 19 HSH NEO 











Friday, August 16, 1929 


















































[gt-¢ ez 
VZAD US'V"PY DINO ueH!6 -8 Het |o -1 | Ze “8S 

"Jd %L 820Q0KH [B9UeD|BZ-S  AZZI/Z -1 sagt Hest “LZ 

6z-1 -8 |06o°FT “3d %Q SAO}OW [Vs9UEH|T -8 M8OT|LZ~Z %GOI|\%GOL Zit 
8 \089'0% j Sit 


"SID US STW Teseues|T 98 
“dID YS Uwer) 907 U9H/6 7 <ot 
us V ‘3d %L A BD 9H 05-2 
Lp A ‘sd 68 Bt % D wopist-2 
da ‘Kl F SBA) uen|e 
sop" ue V Pd APD went 
“AH dio) spooy won le" : 
‘OTS 0eds dor [Br0UeH |e -T 
“TD YS O1tj001E Ter9UeH| 97-f 
"Jd OD «1VBID auepis -T 
—— 8 - .* 
3d aq weoigt-t % 
VNDD US V ‘91QB@) UeD/s - a 
“NO® us pit ue) |6 t 7 is Eee 
62-2 -6 oB6'G1s Z'ID US dio.) azuor1g 49D 
63-62) L106 “OGD us Jd WWE UAH HStt 


o 
3 
« 








3H) at 
heel bo! 


Lo 


yew 
pa 





So. 
an 








ele] soaos|: Gao: 


5 
#88 
ani 


88888 aes 


#, 
cr 
Dolor) 





Sel 





“~ 
pel 





= 














e/SFES8 
Sie OF 


wun 





= 


og “ast ejeleJe Je} fe) 








C} 





























5 


“PI+|%FOL 18 KEOT ¢ ‘Wir Us UOAUY SNpUT) [¢-¢ » ‘or ce OFT we 
y Seg —| OF Sc %SF KEP | Ol$ 83739 Suyuyjoy uw %LE IML rat 6z-& -6 1Z80°99 jd yeudsy | 
26 loose [KE —l41h Kee Yer ce | cos - eu UeypurlL - Gan | «Zt IpI9‘OIZ «= * "SV BWeudey | 4 
“he ac ion” Ge St ae ss > att %ZOr { : “LO US 16) HL wy Ue 4 
“et jloos'ze | KEI K1s %9S |'° j u,puy|F -¢ ub 4. 3 3 hae “CUD (98) 30H seuprEr ‘ ’. HF tte ot 
%ze__|o02'st Kes Ke Bot | o0¢ : "XdI_ us D ® O dpuzlor-s KEE reve Kee %zE te se ‘OVD US 09 {femouren 7 
el es AZL AGL AGL |S ““TTTL | | Ue spounTT|si-9 08 |%6L 98 i M: 72 IZ |** OAL VuUud us V dONS avoisc-6 


| Jd yeaqua,) spoumT|Ts-o KF 

006'F “IPI yore Stl : $e | yd ad 09 ww ©) s01mMA| 92-£ L 

Hor \ove'DL " 1 aS ee j ~ “ir cb Kt |D Qos Ja ys sunog-yx0do0a | t-0 bar 
z8_looz'ee | KE 98 , 




















o:9 
8 x 
- 
oe 























& 





&a& 





& 





, t 
"6 | oh 408 ine s Nid FOE ; be ** 10 %I : ‘SIld jd uoung Uupyaesg|zi-9 


z : : : os 
He, Ae. Hel | 6Z-SI-8 |OT'Z9 7d weyequ_ Fy GoSspn #8 | (8 “SG; BL ; 0c «= |e —|%C8 #8 68 %68 |O O01 : *vVxOd US V “ULE mealies 
“* : nor oF ; 62-1 -9 jose'é6s = * "XH JeyuEH 4 ate : > -T %Ro |hO9 KEL lop Eg “67 ; se oF O81" Sats "Od US OQ BOHEpUNeT|! - oe 
%O | } ; OL ;° 6Z-ST-2 |2ZG°L8F ee s ZS |4OF %EL |S Bo ‘ 9 OL OL |B 2824 : Zid Us so1g sagsuvtted, 82-2 
62 008° ven 4a 000092 OH NO GoxsnoH|01-8 ; 601) 62 291/09 nf 00 O68 208 IO OF ts Or Oty. £e i et 
69 |000'T | 9 = a io WHL8 6Z-f -6 |000'SLE NOH Us porzy Pyoyssnow'T -9 %6L |b v8 | neh : —t uae Mee ust a Hees OE an Se ; 
i leer 19 > on,  @s-0I-1 loosest AG 2 - eee oy a x ome 1 lool'ct (hr ma a Hee wel [Lee cee 8330 0) uuwUTY 
oe | sO Are = Ga-T -L \foe-ee mt ata) IH PROH|OI-) ee os * iss \ i Ah: oy ere 8. “~n EE WES 1°. oh a 5 I -£ 
d Ww 6¢-9z-L logT'isz = sI-¢ %9L! 19 _ 08 '_ 09 4 ‘ € ; ‘ 
wre iors at «if . ofizo 86-91- £11000;008 wee | St fog [tre Fe | 6S 6S he ‘i ese 2 te 
Il‘SIF 8 ur : os 6 : 
z 


ee r - 7 —l"L L r c 
So lore | | OOH Sowa sarpocmincs a loowet ime — ihe, ee asd a i Isa as sa00ng JON, 30th) ot 
66 ( su0S - 


7 +! au gor Rit soul” ASH _US 004;) £94819H i 91-3 MOLLL| 08 va ave ; OL GG Meol Mell ro 18 T-Lleee 0601 Xdaols Vea Oyd-T 
| | “Ja JapMog sarnos9 HT | OE-L L he 4 &: rh ; : “EL MEL EL FT | -L lees" oor 
Ine. —\seat ‘ OdH br dO) MD SuMoHt “8 5 ve pe ** of %66 %66 %66 2 T-9 |gce‘Ts 
ee o6 eH; &6- I M ‘ c rer sit .* . , 00"01s -9 |008‘0G 
| “OL OcliH%oL 2 %00T HOOT %O0T I St - 
+8 _loo0'9t Oat —— t IO Yas: "te" fies (8 oMueh Get -2 Inom'nee peale -1_%89 (61-0 
vs dIH 0¢$ SUld UvyeMy P- .s az . zz “1-8 IzI9° z 496 |to-f 
34 94001 vueeH ote ; 3 ‘ siz9 ‘29 %29 °. ize “3 lane" 202 We9 |16~ 
‘NH us fH Sota vuvavH 8I-Z . ioe *90L _ OL HVOT|O ar “8 |pes. _ Ss A901 |6 
cunetYase? “Gout? : eR Fie eet MA. 2,3 Blas 
34 798 20118 M-DOSIGIH ttl P oa ie 7 § Id Sz 00 SH MIVA'6 -L 
WAH US 398 M-USqIVH | GI-1 3 Re 4. - “* "9 LZ HV ip oie ‘AXG us J70g ORE | 1-1 
lat Flatts node yi ath Avert 34 969 Wovwan WWE 1-1 44 Mer OS Kor 1 oot AGH U8 1 sat exasnal|t -2 
ws ASF OS KEE IO OO! sis ‘ 
ine —i"e6 Hee Hee x8 : Aa0" is ‘Jd satogy Jaq aye : : ; sg #9 be 43 Nidade ” ip HLR ea SIA PF Oa|es-L 
[St.—| "es ; T'LG -NHH US 8 od uyeH | 6 3 Re yee 09 7 h Hoo Koo Hoo is z 
ait ozs Vote MA WPusuceyowyH |: 4 %19 x “IO ACO Aco {8. 5 
|Set +) Kz ISot's RR yousueyouH reo %28 "Y 08 %L8 Kt 
coat | if eee : : es 
15 g. BS 899838 51ND! ZI-9 7 : es “es Kee 1D l%Z9 
\§ ** “2 & on sot : ‘FOL %BOT ee KLE 1S Go-1 -O1 


4/8 








H 
~” 
_ 
= 
< 
Zz 
Zz 
< 
ca 
He 
e 














RAIS 








Baga 
a"= 


Mee 














rlao 
z 
eZs : 5 


RRRK 


35 
8% 








I Sine 
| | = 
% —_ 











3} 








alas 
“8 —— 
x 
#2 


aa 
$ 
2 
- 


a 


ore 








RE 
2 
; 
S 














eels 














ggtte 
(Egaes 


























%s — * NN tt Sin Ser KOE IO sez Sek -orlete‘oen't te |e 8 Sot |. ee 
in |" ma . ” bt ae a ose Dual << _tetisc-e_ wreti Kiet 
[e2yD "Ise “Moy “UsTH Saal “pojl oyey “elqu “pest “UO}IBASAQGGY 1049}, = “a eTeq’ us| 7am ‘ “sale @: — je] MO] USIH 381,40 ny “e7ey ‘e qe “peIsyT ee UOPIBlACIQGY Je49},L| 038q MO'T| "OBC "YSIH| MO] “USTH| MOT 
4M) OL “U8 NM “C | -ed -A¥d seieUg i pue Seog ° I m aepee ener x * “iT ~ | aaa =a a ‘O3U SHUM 'C csete ¥ pus 4901g { redurexy ld 626T “8zet leat 
| “sny “SnY|\—pueprsiq iweT~ } | ' Ry jany “Sny | Sepia wey 


ponulju0g—azueyoxg 40g YIOKR MON SUOT}OBSUBIT, 490} 











Hoe 8 
RSE: : 


ai 














: 
































’ 
%Z SNiId 3 *yvOIs W JO aIUYS OF-E JO YsEo 
uouIWGo 
** OR 
gL Be 
* 100 


*y00}8 uy A[penuue-jwes "MIMS %e ‘M0038 %I snige 
$ ) 18 


avi ou wourul0> 

Il t =f rr de Rabe “OTIS &329 GS-8 
jooz‘oe | —|§ ti SLT ‘Poe Af O8W OI 16 -8 

I ¢ 5 "Ai —! t 


et 


Wc 





eee aie hae 


| 
| 
| 


THE ANNALIST 


ae August 16, 1929 





Zt 


%I 


10% 


1008" I 





SPOT 
60L 


1009°% 
|006'1Z 


*8))0 93d 


La- 2 

XNN Ris} qed 

LAN 098 IL he 4 
“ION Pp4or]y aap 40N|8z-y 


La-G 


= 
‘72 





“UZOl 


ASL 


%GR1L 


cg 
O of arc 


AMZ AL is 





“SVN Us 3d pw WY JONI 21-9 

oss jd WY YON! 81-9 
“"""""VN US WY WAON|, -1 
“"Jd UrOQseA BP HOJION|cT-Z 
“HAN WOM BP HOJAON |G -1 


_ nto |%R9 nay ! 


8 
oF 


Til ny 
Lt} 8I 
%06 | 
Qc 


| 
og | [Lb 


£01] %66 ‘AGOL 06 i 
“po | iG %SS | Og sg 
%NS1 | 48S 16 her > Keo 





g—| H& oR 


% —|%oo 66 «LOL 
HOLL *OLL 
8 


% +] "aut 
lz 81 81 


KOLO Wt 


‘SN UWAVyINOG HjoORION 97-9 
NN [$ G10.) S4pHT HOIN| °° 
“Us Jd %O wiwag A N/ 11-9 
"WSN _YS Jd wuag A Nii 1-9 
ad e4y B38 A Ni6z-u 


62-1 -2 086 Td 


gt _l'* %r GZ-L -2 lezo'ee 





"ZOr 
Ari 
%09 





ig 


| 
loot gor 
/00L'D 


tt %OF 
$9 %so 


Sut cut 


8S-E -OL1226" 661 “ISN 844 97038 A NIL -9 
“AUN US Jd BAY A NIFG-L 
8 OA N 83-1 
PHN NIf <1 
*K Nit -I 
Nig -9 
Ni ee 
et-9 


cul 


esl a wast 


“a 8 


ria *LEL 


LIL Bal 
ne IE 


HOI 


8¢ 
fb 


io 


*% WEI *EL 


%Ie |** 


og2 
IFLiO WI 
LOBiD OG" 1s bette, 
ve vee us 
tol 


‘WON OI$ 
VHO 'T 38 


tZLIO 909 


% 


01/0 %I . 


ig is Z 
fl \"° & 
co fee © 8Z-LI-ZL 
|: }a0'rs 63-91-8 


”L 
* 90¢ 


B6r wel Og" ews 





oe UOPBIAZIQGY 
pue yoolg 


“08 | 


‘MTOLlL > 


Abt WL 
%6 |%S 
wOR | FZ 8Z 
URL] SIE . STLiMOIE 
OZLIRPS Wes [6d 
901 1 

** | OSE t 
Gis) 


SZr ‘ier 
init *zF 


ros 
Tet 





I 
u 


a: WE 


et —| %O8 





“tl 
‘an 


a4 


2e 
98 
Fil 


12 ee 
Ot AGE AGL f° 
"GF ug 
482 


%IF 42 Nze 
%OL tS Kze 
WES KIB “16 


fo aoe 
fOL Id 
“gt hi oi wet 'o 

i 


“OT 
"e3y 8, 


oor 


8, } “ul 


any “any 


23-1 


oe feeee 


“So's 6Z-1 ~ 
PALE GBT =k 


%eI 


|. oor 
lg ts Kae | ‘? 


panuu05 —asueyoxq 49035 yIOX MIN—suoHovsuely, y9019 


as 


10T-S 
103-¢ 
\91-% 
'9Z-T 
“1 


Ra 


et 























; , ; *yo03s uy Ajjenuus-fwmes %7% sng 5 9018 Y JO d1BY4S OP-[ 10 YsBo Ul eIqQeAEg “49038 %G BNidJ “HOW WL SNj[qo ‘Hvojs 6M SNIP ‘“yoos 44e sNIqd ‘use 
49038 nn Altajiunb 9 BIGVAVGe “pezPVO Puy WsLMiay,I SB wlvoxe QUIg JO BeNTeA ued onan cae 1eyj0 118 : (ys) Aq pazyeoipul ele onyua avd ou 30 S1001See “0038 Ul AflazIUNb %%T snidt ‘puapIAID -xmxe “49078 wouruios” uy e1qesug§ “yoore engi Ray A ” 
ward 108 'O "el 66-T ~L1L1000°OF Orr inOr APLL| SOT ‘”ALIL , ; ; he "1s Se- Tt -2L 000" ‘00 SNU avg F soujossuey|yz-s Selig -t OFTIS Ipt OST] | 
eb — [Hct IO 209 ~LL1086'Z9S sovcccoc gs GS an ounige-. | eg co , re we , “*Jd PZ AORAMOMAT WIY\OZ-F _ OOLGc-F = ZL "TOL “PST! 
206 § [000° vat “YS Jd AD AAW A9YOZVY,L|9z- Hy ; cor : L i “WHE Jd ST OdkY, woylOs- RKOOTIEZ-1 dt! QOL WFIT! 
ane , HOL US SW A9UYLFI-E AYT iC | “186 6 %66 2666 %66 26 Le Jd PZ M-UoPFUs WAY |0Z-E " \%ss 
TXL LT OCA SBUxaLigz-£ Ne j z s : \% “6 ; 5 ‘ 34ST YW-UOpsuTUIIY |F -T 96 1 AL8 





OOF 


$0 8 ) Wd NaLize-L l nee |e —|% ‘SF MRE | el UN YS ‘our *py-woz,w9y | § . 78s | 7198 
'L WpvVg F sUxez!s , -G 6 %EG } } AC 4 , jd WE OO F UM SIPUIE ' ? “19 “6s 
OL ys uding Jin) suxay| “b WG ‘ 5 ‘ dy rd garg "SIU, US OD ¥ UW SIPH) . Bod “Ag st 
XL eZz$ G40.) SUXeL) Iz e ) AS! 66 “t - **J1 AIISOH ANS 1V9H|2Z- ¢ } icOL|%08 %L6 
00% Us HO doy uuat|é - 162 "BL |%S_ 7 ba 4 WbL HE ; a’ 00% HSU cor ‘SOH MNS Tay) 2 =I : ; KES IKbS  %409 10% 
“ZL US 8319 OLAVIAL . % ; ie 3 )1-01 (000° OFS fib 998 39 PZ SUIPUIH 85-0 : PA44 oe | Rey 
ye ; %; { y _ OF ‘ -Z1-6 |000'09¢ vie ae 3d 4st Auypeey) iy Of 
s ; ZAKS US 83}9 woysujur ; At A 6 ANG : WLIO OO'1S —G3-8 -8 1000'00F'I "Dau OSs Auypusy)2o-¢ f ies seeee 
ra f ’ , Lc \4% x v . e Z-82Z- , sou ut - "q HME > 
62-1 3, 1000-00 VAS os i$ ae PP aeeea ba ; ee 8Z-82-8 ipAF‘or ‘ i ath ,puwet 4 : f 
BE -SEOO0'CLE | 29S sopedn t Mets } %E _|¥ Be AR: CLs Xu'v Ol-L ! 
weeeee* IgG Oe S IS U8 MO somedny|1 “ey |g: HEL 1H 9 15 %ZL ‘Ke “T 1006 susyo 418 dS PUIG - 2 | 
Go-E -6 J000'09**** "Fd WIND %9 NO uns |i “I 201) : at: ‘fue Xe mit Sevice’! MoM Us VOOM ODeM pepe A1g | 
ee ee 0L | ; | ' a :  * OSs 3d wy dio) o1pwy|g -) | 09 | 
** 1066'98 1h af 3d uty 30 dao.) opens -8 a ake 
6 _looL'69_ 3 0) soqquqopase 7 st Sf : 8 KE. U_US WY dO) O1GVH/SI-s %89 [6 -s F | , 
© QOe'sCe'| | “AWS ue aapSROM promone ee ie ; 1-9 lgeecog Add Ye sotonva Ayamaisc-s OOH lsI-2 %2PI! OL welt |SeUTT 54G11 
--43 MAS } a y a o* ‘. ee sé . . eeeeeee 1 ein, ; vt 
af on It 65-18 |own'see'l XLS 01g paady : pro . c+ ALZ |O oF ; 3 ge0'e **xna ‘ots °3 iti Sindist-9 % 
“Ort 1 ’ AIL 62h 79 1000;008 O88 Fd Gay AUNAIS| 17-1 YET | eS: s, Sear “ ¢2'I$ 08 “"SOd oes 3ng IV d|6z-% "ALG 
of \ooptcr | a PRES ee i SIS US _V_ Is Bupj4aysi2e-9 Kez | 2, 208 “loon 4a ‘; HIS 88 %L8 1D OTS Od Us dioy uwuying)iz-o 8b ig “1 Kile MLL #6 MPL TER 
jae “VLS YS Wy OD AoquUas) LI-F : GF | ce 006 SO , “4 ca 1m Sjd%ecpndja Te Le-! isc-t _ 96 |*os 96 ? 
: 34 35K US Pus! cI-T | 881] SIT | Roe, . 01 1006 - Dot Henrie ay "jd 90 ¢ 8 a3 305 andied Korie -s 4801 EOF 3 na6 201 
“3G swat owed puwrel og rl te Keo | *: . ; IO 3% “3d %R8 fF N GD aay QNgiLI-p | CPLIGI-: 0ST) Sot 
82-1 -O1 \O0U'00T'S 108 ys 4 ovens cues 3102-2 % d OF | OF sti jour, hl + #0z1 OZL OTL 0210 %el £ N dO aag qnalcc-9 %LIL\e -1 %bZI ‘got 
re 91-6 a eri KN ¢ "i AN ua ee - a : ~ HW. ic OOO AG —|S6OLL BOL LGL %OZLIO eg ‘¢ dod us EN 4) aes qnaigz-¢ GL |0G-L SEZ HIP cE 
lOoF 6E y ‘ . : o-OI- “AN SG I S| OL-8 : ct |%8S Ke mez “ a, ee OOL 5 nee ad | 5 ; a oh HOt! cor 
OOOO | | 14 GB-91-6 [ZLN' CaS Fa OL CTS FON JO HO purgn| O1-s : Meo Inne ae aes , Hot OOtIO AE = =a 000" ra me S eS Leet “or |r: i won| MoT tg sg 
0088! z n %I Hed —GE-YI-8 ISEF'LO'EL “GOS US TWD 39 © puvys 5 : y r+ tou ; :  1206'9S MS 098 3d JOM ® DOs, re lize 
; BOL. Rae ‘mr TIN ee gt { | ZIl : 34 e ; LLO‘GFL "Nad OC¢ JOH F Posg : AC %6c |%Ot 
Ud os ts 192° 0% ‘WS NHI PUBys /9Z-8 OOT ASL lyons , , . “ sane ‘Jd au) aS pessara) | . " mee |HOL 
oR Oct ms Ss ja © — 7 — — ——— R ~ * 
iS + 2 (goa 999 cee cget ‘e res buwyg is x29 eo ATL [Kreg sere "ISd US 48D YS pessergiiz-c C a 2 eer 
OOF6ES LAS US qoL Wo) puujs|c -) = ert! “ee we! Incas Aa 958 ote 0 outeadt|! to 
‘g j eys ABW Lidgic - | . 1 cs "3 : dag , ; Sake ‘dd Oss £ siz - J 
0'SLE =SINS ‘oe 2S SK 13ds) : 2 WY =z AR é ; toni § : tsa %2) 9 L : : 1/$200T | 90 
1000°00T : us 3 JW 290% 8 i : , : ae | : ‘ ‘Us & GOL wy-uNON d lott Zz uc (NES WIS 
e2 %19 [hoe See a iO Kl @e-0l-2 ale" waaay “OL V-H OMOgis -L eo 98 
dhs 2 | ‘ ee als . ee 3 7 : Wwe YOd us A 19 o) ¥ sood| : 
. ; “ESS US OD F auadg) 0z-¢ i 2 88 ae 3 AWd 093 XB WOW (890d | : t Out 
‘ee KIN $1 65-66-9 aa _ AAS US SUEAL SHAUdN|G -8 ri iol: 3) % ‘ *s — oe : 62-18 ' VAT AG CA A ek HUTT |OI-L a eta s9T| 
ite Se Gee Bee BO oe w Aeghe SE wT, a ee ee ay ae rs 
‘z alien © ; lore: me = is vy} suppleas e Kou ; : 86 ; Oo-1 : = eto jd jaar sia -% 6 i -8 Rnt| uae 96 | 
000'% ; : “ST-OT OTT GF ods us DY) MDIVEN| OE-F 9 He “ ee lle: oh 60-7 “oe "3d OD BA A ‘SIMdIG -L PET TE-T | PSL!) GET 294 Le 
= joot : : 62-1 -F 1z0L'9S WHS 83 o” Zz W AW ON|+ F POUPE-T seo | ° oor "“6Cl en : ’ : : ; : ; 6a-2 1 leer 1'898 MT OP OULUM A ‘SI's -F “SKIS -F ASEUMPPL SOT ATPL KM 
— — ry - " z-GI-L eeeeee SS ———————— —_—_—_—___ . — 7 - . ao = =a —= a: fe ao | | oo 
Wie, (00 (Reiners ats See et ee a a me , Se sa te a Ge-OE 1 WowTon 2a See, WoO snE 2 Xe ot HIROE 
mo. 2110 6@-1 -L looo'on, | **"3d 3ng COR OV0q ON rest we “7 ' ba ‘ 92 $601 (000) vs eo eo wns? 5 “On MOL SZT|AGOr $01 
Set Stee, MESS Or [Mee MoE 63-61-£ Sik Swan 40> meade 1-8 8H | " 
ms AL 65-1 -L \608"8L‘S nie XS 9UPtd Of ao": _¥G ie j fb __|% . ; St 1000" ‘ 6c-1 -6 \een'ens ASd us anoja Aanqsyyid |1Z-¢ (St-T es I%se %SS 190 
gg tev b seiet oabTS Ske me | a a a Te 
AOS oS MOSpa [v,) og! -| p ct Re ; 7 «er oF ae ee Se. Pr * Irtarar * thee Mie 
; “ys Jd Supp sepyug)s -( EO | le, teeeees : AL8 |5 BrL 
HOL Ll UNS YS Supjovg saprug) 97-2 Or | <a “OL | IL : ; Ifa" 181 : HOE 


Is . ie Lbs 
sh 78 a ive Oo 3 se Igt-1 ‘Z1HrO1 S21/HFOr | OTL vik geile Wi. i ‘ =9 [000° “jd £aason sneeua| zz-2 "EG |9 -% “EOL 
I 
1- - 











Friday, August 16, 1929 



























































8 JUS ss8018 |G - 16t-1 | FET! MOLT ss ie OOo'ueE —-AXd St A101S0H xiua0ud's 

sAAS Se8 HO Srens!? “Bae Ince ibe | Se. Mer |e ne Ee “2 |S08'90F'S °° ad US 9d SATINA|S 

: ; 3d 10 ro Ayujours | T-¢ WLOUlez-E  LEL/%z0r Ort} he 4 lO % ; 0" seesees3d somop-sdr md |LI- 
_te %te 1D , if Mul B14 a | Ria LT %OF | . “ P | ; ‘ 4 ° . . $o0see us sau0f-sd Wd li f-L 


oll %er1 ; 5 *s us a SUOUIINS | 9Z-£ GL 
AS OL$ UMepoajeg SUTIN | 97-¢ ys 


“+ aor at Perot | Age 7 cf : | MP 6z-GI-F (cor ‘GLb SOW O18 °D pm MT oe ?-@ St | logfe 
L q , . aa cecees 8 Ss 7 .-¢ : 
AHS YS e3veNL aeqnyy|s -1 [ HR Be 1 ze a fas" deu cancer; ; 09 
[Sef GBO'ET XOS US NO wor Neus |s _- + % ; : : ' "Ad 0&8 41 duy wird jl1-+ $9 
Die'+o «HS US AL % Saesy 1124s); Oat : “I %ce 16 asc ; ee Mere See , “**"908 Jd %9 OD BINA, t2-9 : 4 | Os 
3 : J ; 
8 


SNS 
rs 


a 
Y 
_ 
= 
< 
Zz 
Z 
< 
oo 
eo 
= 





aaa" [RG —| "hat Fea Feat. zarjO ood 1000;0¢8 ade y erat Geum, “7098 24 %@ 00 SUG -8 iF joz-¢ or es 
a ‘ = . : . = 7 . ec 7 
4 }O00" . . z , HSS Us 0) dooH uoavys)| + -» . 6G : Rt ¢: a 1 ‘ 6 Een Hz , “1 -L \900'000'Z odd 088 © eaeaaier-s Hoe. oI-¢ i 

Uf  - a “"s ; “nt Se Pees 38 YF 8 KIZ a eae ee 8 “ vs ~~ 1900'OL "Md WomMC-OU0gIed 6I-E — ET if -9 oe et ae 
Yet 4 ee AS _ Us sodde,) wren | 8c-<_ “8 M%, Kats é Hee Kaze lO ote 62-1 -2 1000'0GF “Ld US OD MN 22digt-2 1 if -t ct \Kte Tor 


S US 0) F Qooy Siwoyjoc-e T 261) 1 5 7 4 ‘ = J ' “*"Jd @3ganbaweyy 949g /F -1 Hes 6 16 -t KLG | 36 %KOOTINGS 
AAS US d10,), a\nat voR “Liz 161 : : ' . Oe ja 7 neon eendie - “I Tot! 96 %lOl| $6 166 
x eury Aly paroqwag + i-5 =f Az 4 r= 43 . “Od @Menbauyy azeg|s -1 Seeut| UPSET FCT KHPIT KO 
} se St %1b - lO a be Oe ores ‘dd Useseq Y Vpoegit -) ce | GZ Le | 0% woe 
- ! x a FOF §=OvnFID Z-LI-L ‘MO ‘S¥D S,efdoodg|II-l “8 FOF! tat LIZ 9ZT_ *e89! 
“Jd SIS JOH OFMUIB|OZ-1 Il) ¢ ai rs “#6 |OOr'L a6 4 iG 1D 62-18-8 |6LF' p § 66 |%19 8y 
OHS Us Satu Jou aunts -1 ae i | oo lo”) fae | o HB IO % z-¢ : 9 001 
“"""WS Ys suUy exBAUg|¢ - rate I9| 7 . ¢ . el Zi me ire ‘ [ Wa) OXI wua,T!T 
“Jd U419}80M,0§ SMo'T I8!F1- : i ; C8 on %EG . y ¥ “es Ee [°° 00° XAd_ ors 0 ® [vo ued! Le “¢ KS 
‘SS UsazseM,08 sino] 46/17 : - % Kot! £6 is call 10L SOL R0TID ‘ja paog FY owed z -F eons “1 ott! £0T_ Stt!*00r 


iS ys aeduq 32098 |C1-1 














. g 3d PZ UBAT UUg-sINOT 39/97 IS -7 ¢ io : 7 ¢ c. —I "ALS 1° lz-I "Mad YS pion Y We, -1 8 -L %OO [Kes Alb |HOL 
*Ezlo 00° Ay “"Ne UBag UVg-sINOT 7g “OT | 3 tor! OT %LTT : “nr 1 oe ’ SSd Ock 4090%— SSaT190 '97-9 mm jMI-l "Ze |HEL USS 
i LIS‘TS6'T °° "OF O1$ PYOT SOF 48); HEC Lg KIL | 98 ’ AGS MRE : , AVd Us J APW CUNY), -t Ker lt -e Le MES = oF 
: ' lOST'6e *"3d %9 801098 Aumazug|F - “ sel °° ; 2 : st '** 00° Le-1 -ILjoou‘ise = “us ¥ ID jd Wx oumMalgz-£ Hel |e -f | OF |%S *£ 
%Eol dis ! HO MrOL % ct -L 'PRG'Cr . sa %L S038 Aumozus| 9T- Zz ZOT F ; 





ero AS OF 221 MLL sub 6-1-2 HZ'6I0 «AVS US SHIS AMA@AVS!|85-¢ “CGI! TL %lOzi x : 00g s60°% ON 18 W BOD YW Aadiz -8 vee (8e-% Kel Herr 

; 00° I$ 22-02-1 UdAU Ja puwpynyiz-— Z| 09 221 @ AOC 7 4 \996' 607 | 86 

ELS 1S 6c-¢ : "du AN Yond [wAoy) 61-z %OC [Sore +9 \Wtt : BE 4 4 { eR! mo | . ) JOLE*FEG'S . | %9L 

7 ; 8319 jd MOG yu [UdoYy O1-8 %LE } °° .* . ° . ve Me ke i999' oz ° %90 

jd sepmog , es ‘ ba . verses jole's6t =. dd US WP Pord YuNg O1- mm ‘AL “1 MSE AIL TS 

(dau Us Mog yNg rwkow || if : : . 8 f : : 1 [o00;00F = A Mdd US8 10 d MM W-d\9 “8 EL “Lt (MSE Ss 

6a SOU OF 0D \§ 9 16-c ¢ : ‘ * + ‘ : 0 "ON |** O6-OL|OOLSSE'S | dd O&$ @ 1D wy-uBd) st- % "OF c %09 {a8 wSe 

1000" ont ‘Iau Us 33K *° * ‘ - 1 yoo |** ov ts "SS 

000 8IZT ODU US TIO epurayn org ii-g : +. . ee . ° z Kas ART %, |" “3 ; os Ane ‘ | 

669° 526" L 1 S273 1%) HO P.sqento1-8 > 2 : L +/OMEL KORL MEEL KIEL IK le 2" 1s4 1000'000'S uvd Olt ©) 28D W Wwaloz-e % Sori %ee 
Tis60'8e d tA: 5 Si: | Tet 1g 80% «atllo AL 000'0z8 “jd PL ® PL > “1 ee ort ASS |\*Sr 
000°000°6 *** OLS “a 1D ‘GOL ukey| ; rly . ee i %OI—| f6L £6t 80S 80Z/0 KI ; 1000°080'E ‘OVd PL F PL 2 : 691) a 
\000°000'T  ULu'ols'V 1D ‘qo, ukay)Fe-F .- \OOL'E digg, I i I - yi jo00'00c's “Ad YS SqQnis TIO 2 bcd 
; 2 0%e'S6 98 YSU YS Suyadg spjousey)s8 -) ig j el 7 | "I —|_ 6% 6G «8G ** «OGL 1000‘00F "St STN A 4s: 
juld %I -L ‘000°08@_=— “3d 09 & F FT qndeyiy -T 


os 

_} L Secs 

LILO ors HBL TCR “Odd US OD 8 PT den\g -z , STL Kor AFG “SL FL |006'6L % —|KcL lL met “2 1 208 10ZE"LZ1'S ODd C28 IA F S¥H owalZ -t BHC |C -B MBL ba 
3 OL 


ants ha 








oul ade 





| “I 
} és iF 
| te oF 

OF 








R9 
ne 











~LL!000"00T “ Xe jd seBig, oNqndey)¢: -¢ 201} *e os D \chiteks " tt * 00° (900; 08 “3d PZ 38UOD 911A /OT- t Hl2Z |8z-s Mad 
“OL VBS UCT “US V ID S8Bagy oNqudey | 67-¢ | ies rice aes * “e. ferese | St yi . 7 oe 7% St “***3d 3SL 38BOQ DYIVg|IZ-F 8=SE IZ -E OOS L |. & oL 
£ : : *** |1bZ°60S “au Us Ssurg oNqndey|¢ 3 <a Geel ° pe, Moda y : oun 9—|*"oe Kor Hor Nox tes T r\o00! OL ““"Xd ESVOO O1AIOVAISI-z 06 I8t-% Se Ke NeI ee 
OOF FL “1 y ct -L 1000°000'% "AU OLS ABD 20;0—q OOY\Gz-2 “t_ Kilt Kes Kee ise %97 “Wns t+i*9L “el “LL HL 1D 18 He 128 sO SES SBI MT SUMO! PT-2 CL |RI-C +3) oa 
PesID | “Seles |*e%yD| "Ise" M07T “USTH * aaa Poll 'azeyY “elqu | “pais oe UOHF ASIQd Y 41949},L| OVeQ*MO'T|"O,8C"YUFIH| MO] “YSTH| MO™T UAH ‘a81D | “sees anil at waean 3811 F |" POll "97 Y KS | “peIsi'T oe UoReesagy A@HOLL' @FBQ* MOT | *a7VC“YSTH |" MOT * ae MOT “UATE 
i. SAM (S.4M/ ‘OL “93H SAM “C | 8d -Atq | sorryug pue 4903§ | “OSUtY Sg GE6T | ‘“Sz6: | “LZEr fT | SAM 1S. Hem * -8d | saivyg pure 4019 | “eSuey eol1g 656I | ‘8Z6l “L261 
‘any “any |—puepyaiq Ise T—| | u i ‘any | any ‘any |—puepraid wey I t : 


ponuluo)-—a3ueyoxq 401g YOK MON— suUorjoKsUEIT, 4903S 


22 
Pei 
monene 























“yooys ul Aljenuuy-'wiset %Z SNigd A ‘“HIO}F Y JO e1BYS OF-L 10 YEVO Ul eiqetEd, 
SaBy & 40038 49430 [18 :("ye) Aq peywoypu, @13 ON, VA sed OU JO BHMOIBese “HIS Ul Ajleqwenb WHI sniqt 


*y0036 %F anido “Yyseog 


“y9078 4g SBNIg} “H90}@ WI SNige “Yow %9 SNigr 
“40038 Snid) ‘“B1}xe Arts 


aqUAede "poyBojpul o;MIeyI0 SB ‘puespLAID X@X “9078 UWOUTWIOD Ul o1qudéeds 


"49036 UoOUIWIOD Ul AjseWENb %H%z ydeoxe _O0Ts Jo 


sen 8. A sed 








e 
~ 
no 
— 
< 
z 
Zz 
< 
ea) 
He 


sinc August 16, 1929 





ve AINE Tp Le 
994 66°8S 
‘ady 16° ‘08 


Tg ‘UBr Of'EL OF 
3 “390 ET'P6 
0@ “AON TS'TOT 
b ‘UeL 9F'06 
GI ‘AON 9T'08 


Aine 
‘qe 
Aine 


‘Q9H STELT 
‘LBW LL°92% 
"MO'T 
——--"peujquiop 0o-- 


“aee 


8h St 
¢g°T¢S 
00°98 


‘09d 8o°zes 
“SN V 06'9ZF 


4 9ZE é 
*MO'T 


‘uBr 80°19 O¢ Aint cE'99 
220 16'60T 


te eune 6o°Lb 
OT “Uer Lo-zg 
b “Sny 19's 


‘43IH 


‘sT@lajsnpul gz 


‘G9. ET'99 


z 
9% “ABW 8l's 


“AMOFT 
‘spBolley cz 


$3) 


3G “UBL F6'F8 


“AON ¥G°9S * 
"des zo"cL * 
“IB SOLO * 


‘29d 62°S6 * 

‘99d 09°Z0T" 
20 22'VZI" 
“AON 08°Z8T" 
AINE Z8°ST 


‘U3tIH 


RTRRROAR NANO 


0Z 


SHOVUBAV LAWUVW AO ZONVUY TVANNV 


ywomyloo Mt 
ig “Vv esnoysuyjse Mt 
19935 807835 peu 
mau'edid ‘AT 'D ‘“S' Dee 
wNAG peyunt 
uogIBO Fy epiqrvo ‘un§$ 
anyd[ng JInh sexe} 
107BAVIH SHO 
BAL TBUuOTyeN: 
FNOsle [VUOTFEN 
OL ¥ OL 1,3eus98jUT§ 
I9IAIVHE [,Veus19wy} 
SIOJOM{ [BASUI) es 
S'IVIU.LSNAGNI 


D}1}001T 
sInouleN ep 
8}U8Al[0S 

Suryse. 


uyUTJoy 
PLP? * 


yy Zurjjewug u 
eAd F “we 


[Blsuesy! 
suOd nq} 


[BloO19ULWIOD, 


INL e88D 


SUSNOMING oe 
AueduioD ueps0g 
@AT}OUIONIO’TT - ULM pl eg 


oNUBITV + 
aL ‘l0ury 
uyuryeu 

Booury § 
YO PeHV 


uoTjonpey sTv§ 
S'IVIULSNANI 


"HEIL ‘Gee ‘S$ ‘HZt ‘P+ ‘Z 
oOV_ uoyup 


:Aq AjdyIn 


Sexe], F “UB * 


‘09d [PTs ° -Fa6t 


“S261 


“9261 


“1261 
“S8Z6T 
“6261 


Ww 
‘OW 


WsVVT FR SVexoL oAyseN FY e[[]Astnoy] 


AVM[ByYy Usey Nog 
oJ}Bq usleyjnog 
uBIgy UBS-s{No'T 


‘3S 


Aulprey 


CA M 


SaVOUTIVa 


¥ Ysings}i}id 
sruBalAsuued 
dJIOBVT uUsl9SyON 
U101SOM FP HIOJION 
H? H'N “X'N 
[813U9D YIOX MeN 
JM’ jAnossiq 


OM FP NOVI 


U1BISOMYWION F 
wWjpVed *F 

puss] yooy ‘os¥vormp 

O1uO FW eHBedeseyD 

oTyO F s10UllTy eg 

UuosTyoyV 


AsT[®A YsTYyO"] 
[B1jUuUsD sour 
Jd ureyuWION 38015 


eng 
‘Pd 
Bhi te) 


Sadvoawiliva 


SHOVAAAV LAMUVA NI GAGA IONI SHOOLS 








”D 
“I ‘any 
4 1g “any 


IGE “Bays tc css ee eee 


dio) peu 
HO jyu0oKG 


\OG-L 


2 F SUH PuBIT|6z-2 





|F9-L—| FO-1 
}O06' SS |% —| %T 
ay _|008" St i% —| Ko 


9% “Any 


dag: 


“any 
, ‘Sny 


PABA FUP 6Z-L 


(H &) SOB 6 


“8 


OCA 40! L7-L 


oils vee o) eR) G0|01- 8 
+ A 


79 r 





SD | ‘SBE | OSU Ie] MOT] “SIH D 


TF] | eijaxty 


eq AO] “eyeC USA 
‘esUvy 6z6I-— 





SLHOIG 








#F__|009'8 


—| Aze OF ALe LF - 


OF (8t-2 





mee 
6:1 
moe 


so Ko Hye 
ost AKI 91 3 hie 


Yr: %SE KLE As > Sites 
KZ8S AES AEs lO oo ig 
"SL AbL FL |© 209 
AGGL AGI MAGal | * 
KOIL 6SL HL Ud —- 
28 = oO8 
"AB 

12 


S¢ 





et -L 1000 
t-L |996 






































* 
= 


289 : -Seeeee - 


RE 
‘BERS 


@ Ess: 





ot 


86 
AGZ 

0% 
‘Er 
Abt 
YeLt 
AG 


*”OP 


“86 (0 Yel 
&@ 10. 208 | 
0% i 


7g 


SRR RES 
tities on 





us V 'O%) 9 uosTy 
“TIM US OD F Uosy; 
see* Jd pusp1esg9-s4II1 


‘AO of puBpz2AgG-s4q1 


Oe |WLT 


%6s | it 


So IMEE 


HES 


\%08 


bi 
# 
= 





jooe'L 


13s = HIFe ABE 
Solc %ec ‘Kee 
£0Z AVZZ Hvz 


Ra 




















1¥60'FZ0'T 


OGM 48 HO 4¥5 
“*3d On 1 


ita 


Crtdhat 





\OOL% 
\008 


Oo RED "89 


Ker woe 
“COL KOOL H90L| 
CIT AVLL Well! 


"At6 %L6 %C6 ID HAT 
Hor AOI COLI BI 


62-1 
—|AOLl 66-1 


—|*r6 
—1%901 


63-21 
6Z-CT 


c JOPPA 


“6 IZ1g* igt 


62-1 -8 |000°09T 


“8, !220°231 


“8 |000°0ZI 


“8 1LbZ'1Zz 


‘UM say Ud 219489. 
jd pe puvpArv] U1az8—e 


“""3d Amy oud Sane 


‘WM puBpsseQ_, Uses 


ddM 34 %) 


“*"Jd %9 TH UAT IOAAILE-L 
“*30_%L IH GUA IS9M/8Z-F 


Poad Aayug, af ) 
ig -1 


id uuad 


Stlist-e 2 


HEE ILI-1 
9 


HOU 


Z01/H86 


ttlwert 


LL) 201 


“POL! 


Sit] TI 


tor 
Sttl Zor 





POL Mut 's 
OE _|Ous'c 
‘O81D ) “sores 
“th | &.MAA 
canny | 


—| rol 


Ro 
RL 


%ee 
1% 
HL —|Bng ct ‘gor saul 18 

[% [sear Ke Ye KOR 1O 206° & 
i asyo|" SUT "MOT USIH I81}A | "POA OIVY “BIG 


SMM] OL “OSU AM CC | “Od 
any “ih 


"LI 


1D a 


-A@Qq 
hv pBepiaid wer 


t isre'sen 
e on *poisiT 
soleus 


"daM 48 V fa WUed AA! 


"ys jd 


0 




















MO Us UPTUMN}-seUID 





tl! gor 





ee UOTIVPARIQGY 10491,,/'018C' 


pue 4001g 


| ‘e#UBY Old 6Z6T 


i “8261 


he ta 


Moy aved™ WAH | MOT “URTH| MOT “UAT 


“L6I 


oot 
1001 
1Our's 


%n — 
or d 
(00% - 

007'9 





a 9 
“Ll + 


“Ee — 


| 18 


LoL JAE +!) 
Amt +] 2 © 7 _& 


“Bt 
hee 


hy 


ol 
hie 
So8t 

201 
“lz 


%IF IO 208 
ZL'O %L 
“Of 


Met 
Zant 
Oe 


66-FZ-8_ 1089‘ S69 


O01 > %I 
Cel eric’ 
ot 
Laat 


101 
921 


65-61- ot 1000°<T 


tel - 1000°08 


jd YS Pq 801g JUTE AA |OT-S 


ddM US Pid SOrg, FUM)G -8 AEC 
tL 
*”8 


jd Suyyeg prem |ez-E 
"US © IO SUNS PIVAA! 9c-F 
aM us Vv 10 34a PAVAA'ST-F 


#F |Zz-1 
9L-L 
SI-T 
91-1 
€b ILI-t 


"6S Imes HLS | 

¢9 * 
%1e i LL HL | #8 %001 
Als |WSt = bs HLT «Sess 
‘bs i OL SZt|\%6s WSit 





“TIVM US 0D YMOMTU AA) % 


wa \t3-c 
BAIA -8 














$3 |93-9 


%OOT|bZ-1 


Aor |HPL “KOT | Li Hvs 





VM HSVAVMilz-$ 

vio Jd Sujyuuyjed uvom,\9i-Z 
“Vv t9 Sujuuped wsrINA!Z ae | 
‘jd Suyuuped uvopn,!> -t 
‘XA _Suyguped uBojnAlgt-1 


os {I -8 





-_ 2c: 
rs 


OF 

0G 
%66 

Sol 


oF ‘82-8 -L l000'0S 


stl 
not 


06 


801 

st 

06 
1 


Del Rit 


ACt WSF 
oLligze'os. 
**  1000°08 
CL-8 808 “Sle 


#8 WES |O OL 
"OFT Gel D %I 
“lee bas ah %el 


“18 
on 1x 6 
YG0G 


6z-S1-L |6EF‘OT9 


ya 969 


“jd OP O 1 BULA ZZ-L 

T BIUIZIA\Y -8 sf 

HH ByupsayA|> -9 

d 2 @ BAI8 -0 

: oY WY) 01B)-BA|6Z-S 

“jd %) wey.) 024,)- BAI6C-S 

‘OA YS WY) 0149-84 /6Z-o 
MMA US W ATBL 403914) S1-% 

jd og @ eaoiys ‘SMOLA| 80-9 
SHA WAPR2AIYS ‘SHIA! 87- 

ys Mou PBoptieg,) YOuAl6 -8 

Ys [woyWiag,) AVAlF -1L 

z-T 

“LUA YS O3/NUy UVA/TI-E 

“VA US 409 UINIPVUBA! IE-C 

jd saj¥s © su A | L 

c 


us ‘1 ® Md 1 1 96-E , 


ws SS eda Aqu/ alé - 8 
XAN US WF odyq AquAlol-8 
““GAN Jd 38ST 3d AUD ts-L 
“3d QOL JUIT [UKAGAIUL | ZE~L 
“AAD US GOy JOT Alun! s8T-9 

jd oo90Bgo], S 19 -£ 


“Id dz09 [RS § AIC - 
"""" 10) [278 S Alis-© c 
“098 38 WF My § 

An oct HP 


0% 


OF i6Z-L 
i9I-< 


“co |%29 OL 
us | 98 1g 
tor) OOT K9O1H%66 66 


Sabb ‘APO |\HOS WSF 
766 |_, 82 


S8 |. 8b 
BL |Aser 
“Or | es 
“LLT] Le 


601| 8S 

eS |%er 
“LF | %L 
“OL 09 


oo | 
oe | oe 
*SP_| 1% 
ESs| £1 
HOOU%LS KSOL%IS 
Vise | os Ale 
OOT!'%96 = %EOI 


wet! 

oo KEL 
6et! St Lz! 
Ost; 49 %L6 
LPT] 6st ALF 
gc |Soce Hee 
Sees 


| Sear 


Vor 


166 


DELI \LZT 


Gol! 98 
PF L| 8ST 
ey a 
“MeL |K6e 





000°E 1 es 


1006" 1z 


8Z-SI-% 1000°069 
8E-C1-G |STF BEST 
rt 
6c-1 
62-1 -L 


OL 
KET RF 
“Ps “6 
"16 — 36 z6 | 
%*Or Het Hee. 


SF f° 
%06 \D os" 


%I 


1 SL FEZ 


us ¥ 10 ‘s0uB7T § * 


“"3d YT OD s0qqny § 


OL |9t-t 
b isi-s 
if 

06 
GZ 





"26 “¥, co ees 


1% 











0098S 
oog'l 
1003‘ 


$81 


66 


peabee  k | 
BZ-AT-1 |SFS'6s 
65-1 -8 lOOO*TLE 
6z-T -6 |08' Gee 
63-1 -8 \0S6'6FZ 


Fer Kel Ol 


Lt Bast 18/8 oo’ 1s 
mae Age Nee iO ool 
16 %c6 G6 


Al FB-L 
ols -t 
Alyt-t 
8s-¢ 
his - 


"XM_US 09 sayIVET § 
“jd yoyooiy ysnpuy 
dN Ys joyoary pul 
WH U® WOU JJ0H 
us jd 38 JN AON F 


WLt ert 











"EN [0058 


% ao Zl 
Ay KAP 


cs | 
we 


“it 


%OL 1000°000°T 


ort }000'001 


66-06-F Con'08 


coe B  & | 
*+e*3d SUpNGEASIC 
‘KN us Supngunsia § 
Weya PZ dea an) S 


DQnn|nnF® 


Sat 
%81 iST-9 








100906 ime —| 


"LI 
HVT 
“GI 


ML “Lt Ip 208 62-06" {000° C09 
of %6Z | | 
“Sl “SL [;: 908 
“HE 66 6 
“le Sle ALC lO Hor" 18 


"Age 62.-08-6 


us Jd 381 Ad “AED s als “? 
‘fo 


‘IDO Us Wy PY SBy 3100/8Z-9 


“Ol 


1i-t 


“OF |61-L 








mot 











}O00°UL ("”l — 
lous 1B the 


\{*”t —| 


ioc: —_—(% +! 


“CTL “BIL HLILIO gorrs 
a a a 4 
ser 


8t KE HASt iO oe2 


a 83- Tt -2 1000; So's 
ce 


» 


“er 


“"" "9 Ys Ja 
“TaN Us [BoO) 
“***"3d poome. 
“AGN poomasd coy bl * 
“-"ys Jd AD 410.) PezquyQ)| £i-¢ 


pepU |Z1-9 
PaNUARIE -9 
pezu|t 4 





Hes 
”g 


%G01/ 18-1 


0€ 19 ~G 
8 -< 
8 -¢ 
oF |6Z-L 


"Sh Stl 
e | yes %68 
re 


Aga HELL 


%98 
T ms. 














1000'83F 
1000°T 
100¢ 


%s — 
i- 
009" (%e —I 
1 — 
OOF 91 


100%°% — 
(OO MLL Sto —| 


~ 
68 
‘KIEL 


1005°f ‘ee 


s9 “IL gD i*° 

+ ee QM, |) a a 

_¢8  ¢8 “Es |G HL 

AGL APL AFL IO oes “2 | LES ETO’ 
Is l8 %t8 1G og -L 10L9'06% 


| ace 

Wal 
£8 
tl 
18 


“Gon ys Gio) payualis-o 
“**"83}9 9S 4B3y,) Pozya) | 01-8 
34 %Y MPS ABN) POTD! yZ-L 
“ON O18 IS 2B) poz! -8 
HON OD YoqsBy pe7z1aA|6 -8 





fe 

oel 
er 
Wath} 
"6s 


Of “EE ) : -s ure 
193 
Het _ ie , 


‘ZRF 
¥oR Kes Hes 5  ibo0'ore 
"ALG ABEL KEEL" * 


dado us qng sng payuaic -8 
“Jd %L Wy JO SIT HUA! TI-9 
O08 Ys WY JO Sig 9U)) IS- 
“09s 34 AL B AW UD ix 
avo SUS ALP AV gual t 


; 


SSL 


ese sity H 


“POL | %sol NFL) FOL 
Kt ‘SPE " 





eet| 
wa s 








ino’ 2 +1 


Bees 


; 69 LLY" L 
GFL ALS BELLO AL‘ “9 |Zv0°SLE 
Kos Hl 1s t % 6Z-1 -F TEb'966 
89310 HS 


6c-1 -2 |91e'zee'z 
ALE IM 208 


orl 


“XLO 48) yUBL woru, We % 
ey | oyPVd uomyis 4 
seeeeeeery Oped won| 9z-¢ 
"ION G3$ IBD TO Yo]|6 -8 
OND US OF QaB) Uo |Zc-o 








It — 
"6 | 


— 


— 
%l +| 
\*e = 

y% =! 


10060 


0018 


tc aiupl 
SM! 


*se7eg 
51M 


“e810 





ET 


: 4 6G-01-8 [89E'916'T 
Wzit YWIZL %ELLI** iIsle"sec's 
l¢ “OR MOE 1° KT 


¥e- “Ot-2 “‘JOL6'RFT 
Cl SoL|O Wet 
cFL MLCl Lid 


Ld C88'969 


oF 


. : & “1 ~L 106 


‘dd aedvg ¥ Sug won| -9 
"J YSLA-IA-POomsapuy |< -1 


“sad EW AND GALITL-! 
*""OML t q AWD BME|T -L 


1% |8 -8 


ALCL OLL H8ST| +6 
WES |%TB MLS | LL 
HVLs|AGSL Ws 52 MOGT 


Are |\%Ch BS |s68 Hos 





Mee |"st 





"ALC wie 
%1zZ AVG 
35 rag 
\"8t “St 
“LL au 


66°C 1-01 | LES 36S 


6c-T -L |00S*LE8 
63-SI-L }000'00T 
92- @ink 1606 08's 


cl ei "OL io ogy 


Kar Ker Ker te 
“cl WEL HEL iD ove 
46 Heol ige ie oel 
"EZ “ARG be | ug 
—|%06 “wo 26 cid? 


“se fk CFE OO — 
ss %68 Ress |O “I 
“Ll “SI “BI I°* OgT 
+  e O ak 208 

"yse"] MOT Yat "WeIh | “poyl oyey 
“ol Us AM 'C | -ed -ABq 
j any ‘any |—puepiaid uy! 


Her 


6Z-C1-8 |BFE'GGL 


6z- t-9 S08, 161° z 


so.1 Bus 


a ee 2 ee A SE dtd. 


pasty 


XOL “Ol$ ‘Pes Boo) 97-8 
OLL US O de0uay, xu! -9 
‘OOL Ys Be1UN Aq OA) 1-2 

“OL Us SUA F OnsuV.y 87-7 
“NOL YS HO uous) 95-3 


Ip -£ 
\$o- 
y 18-2 
\Si-F 
Ig -¢ 


gr | 
sel | 
‘“eul| 


821) 
08 %6r ines “SL 


901 
9 | S789 %S9 


‘alo mcs ‘Ky 

%Ie | . - 
9 \%ze “pe! °° +4 

%ES |[Ktr NOS 

APL i%O KET | 





“9 “S19 AID POId GOL); -8 
"a 8339 AID POrd GOL|z -8 
Saw’ os" V, 30 AID 4d QOL'S -8 
"WV 10 ‘8330 Porg qoy 4 “8 
02 ‘V_ 1D ‘pos oo0BQoL|) -8 


IGt-T 


Kol | 8% 
<4 
%9G 





8319 pOld GoL{C -8 

AL Oss ‘porg Ov0uqoL| 6 -8 

“UML Us POM TaxULL| 91-% 

xa. O18 OXY 39q MULL | £1-9 

5" 34 WO 4a8AA_ OPUL'9G-2 
“AL US HO J03UM OPEL|s - 

“ja ouusy 1agBM opt 81-9 

3 

"AVL AV PaW's7-2 

es “1017 BjAe1qq F Ae ORL" eyed" 

pus yoorg 


panuyuog —o3ueyoxy 4901S YOK MON—suoljovsuesy, yo0I¢ 




















06 





‘MOT 878 43TH | “MOT “USTH | "MOT 
"OSURY Bid 676i 


67 
06 
S61 
%o9 

lp 


OF [6 StF | 
\%18 %I6 | 


18% HOF (MBS LF 
‘WH 
"R26T “2261 








330 


—— 


wee ee - Se a I 


THE ANNALIST 


Friday, August 16, 1929 





Europe From An American Point of View 


Continued from Page 310 
modifgation of the resolution where- 
through it should not direct revision as 
proposed, but merely direct consideration 
of the question of revision. 

Suppose what you will. Really, really, 
could the British Government, with all 
its professions of solicitude for peace and 
good-will among men, undertake the 
odium of disruption of the conference 
through a procedure by its chief delegate 
marked to an unparalleled degree by dis- 
courtesy and savage aggressiveness? 
Among other effects, the world would 
suspect it of playing domestic politics 
(trying to create an impression of solici- 
tude for British interests: lamentably 
lacking to the Conservatives) to the 
prejudice of the Millennium. 

But let us keep our eyes cool. Perhaps 
it is true that M. Briand by preliminary 
manoeuvres had backed Mr. Snowden into 
a corner, and that the world has been 
treated to the Yorkshire reaction to such 
huggermugger proceeding. Perhaps by 
this Mr. Snowden has cooled his eyes and 
perceived that the Yorkshire reaction 
isn’t the ticket. Of course it isn’t the 
ticket; it’s crude and absurd. Now one 
seems to discover in Mr. Snowden’s at- 
titude a personal morbidity, and again 
one senses a sort of overwrought psychic 
condition of the Labor Government as a 
whole. They are fain of the grand style, 
and they grab the quarter-staff instead 
of the rapier. Is that it? M. Briand’s 
weapons are the rapier and the voice 
that turneth away wrath. Let us hope 
that Briand will yet find a way. 

No, gentlemen of the Labor Govern- 
ment, though we are very sympathetic 
to your experiment, we are constrained 
to warn you that you are not well ad- 
vised to flout courtesy in international 
dealings. Even if you are backed into 
a corner by the stunning old diplomacy, 
it behooves you to retain courtesy and 
humorous sang-froid, to arm yourselves 
with the rapier rather than the quarter- 
staff. 


The above applies to the possibility 
that after all Mr. Snowden has merely 
been manoeuvring for a bargaining posi- 
tion and that, should certain changes in 
the plan of the proposed Bank of Inter- 
national Settlements be conceded and 
should that bank be located in London, 


BONDS 


Ohio, $782,000 5s and 5%4s, $184,000 5s, 
due due Oct, 1930-1939, and $598,000 54s, due 
Oct. 1990-1939, yield Son to 4. , of- 
13. lsey, | a ae & Co., Inc. ; 
_ B. H. Rollins & Sons, N. Y. 

Automotive ee gs ine. $1,000,000 6% 
s f g notes, due Aug. 1, 1980) price 97, 
offered July 31. ge™,, er & Jaffray, 
ak Minnesota ern National 

aun beta ee ort Co.; Wells- 
Bite & 7 Minneapolis, and Kalman & 


al Faper es ed)'s ry es, Serie ABS 
Piition ) Ist (clos —y aoe 
J & D, due June 1, dot be 99, yield 


6.10%, offered A 13. continental Thi. 
nois Co., Inc., Chisago ; Estabrook & Co., 
N. >i Whitney Trust’ & Savings Bank, 
New Orleans 
Centred 4 Pubite Pye ~ Co. $1,000,000 
7 9086, 1a 1% © Auth aaeeis. 12." AS 
ce Sel 0 ug 1 
ch_& of vi Inc.; Halsey, Stuart & Co., 

Inc.; Porter, Fox & Co., Inc., hee 

hattanoo , Tenn., ,000 6s, due 1930- 

1949. yield "6% to "4.75%, offered Aug: 9. 

Cc. W. McNea 4 I - i. Se 

Cleveland, Ohio, City ‘ot, hae i om and 

" 600,000" 4448, due D 

$0. 4%s, due Sept. 1 i93i- 1957, —~ 
31.920, Oct. 1, 1930-1959, yield 
5.25% to 4.40%, offered Aug. 12. Banc- 
quaertoa-Biats Corp. ; the Equitable Trust 
Co. of N. Roosevelt & Son; E. H. 
Rollins & fees Geo. B. Gibbons & Co., 
Inc.; Emanuel & Co., N. Y. 

Federal Corp., Richmond, Va,, $100,000 ist 
r e coll * &. Series “OOA,” due Aug. 1. 
1930-1934, price 100. yield 6%, offered Aug. 
8. Union Bank & Federal Trust Co., Rich- 

» mond. 


he would waive or sufficiently soften 
those demands whereon “there can be no 
compromise.” Bluff on! But do_ it 
sweetly, elegantly. The silence of the 
ultimatum as to the bank is reassuring. 

The indication of the conference de- 
velopments in the morning journals of 
the 18th are vague. Apparently Mr. 
Snowden, like the lady, “swearing he 
would ne’er consent, consented”; i. e., to 
compromise. There are two grand com- 
mittees pf the conference; one financial, 
the other political. His proposal of a 
subcommittee of the financial committee 
was a matter to be decided by that com- 
mittee. It seems that on the 12th that 
committee was on Mr. Snowden’s motion 
adjourned to the 14th. There could 
scarcely be two minds as to the grand 
inference to be drawn; the Yorkshire- 
man in Mr. Snowden gave place to the 
international statesman, whether.on hi# 
own “better judgment making” or upo™ 
a hint from Mr. MacDonald. Time ix 
the interval of two days, perhaps, fo» 
adjustments which should allow the com: 
ference to proceed on a normal, no» 
ultimatum basis. 


FRANCE 


HE June balance of foreign trade 
was adverse by 816,000,000 francs; 
imports totaling 5,165,000,000 
francs in value, exports 4,349,000,000. 
The balance for the first half of 1929 
was unfavorable by 5,912,000,000 francs. 

June revenue totaled 4,072,000,000 
francs; The- revenue~for the~first six 
months of 1929 totaled 20,720,000,000 
francs, above estimates by 3,108,000,000 
francs and above last year’s revenue 
for the same period by 1,393,000,000 
francs. 

In our last issue I noticed a sharp 
rise of the gold reserve of the Bank of 
France during the seven-day period 
ended July 31 (by 514,000,000 frances). 
During the seven-day period ended Aug. 
7 there was a still greater increase (by 
810,000,000 francs). 


GERMANY 


CERTAIN slackening of the im- 
provement in general business is 


reported for recent weeks. 
July foreign loans totaled only 1,400,- 
000 marks, and there were no domestic 
loans. For the first seven months of 


1929 home loans totaled 226,000,000 
marks, and foreign long-term loans 
286,000,000 marks. Of course we lack 
data for short-term loans. In July Eng- 
lish and American credits for terms 
varying between six months and a year 
are said to have totaled about 100,000,- 
000 marks. It is the general expert 
opinion in Germany (though apparently 
not Dr. Schact’s) that very considerable 
further influx of foreign capital is es- 
sential to maintenance of the recovery 
made and its furtherance. 


Unemployment declined during the 
first half of July by 17,000. 

July bankruptcies totaled 827 as 
against 726 in July, 1928. 

I note a bye-statement to the effect 
that “the June foreign trade report is re- 
garded favorably; a slight decline in ex- 
ports, to be sure, but this an invariable 
June phenomenon.” This constrains me 
to renew an old lament. Why can’t we 
have cabled digests of. the German 
monthly reports of foreign trade com- 
parable to the fairly satisfactory digests 
vouchsafed us of the British foreign 
trade? Such digests should show total 
value of exports and of imports respec- 


tively, the former exclusive of repara- 
tions deliveries in kind; and should in 


addition show the value of the repara-, 


tions deliveries in kind. We have been 
informed that the May balance was fa- 
vorable by 54,000,000 marks—the first 
favorable month’s balance since 1926; 
but even so, we do not know whether or 
not reparations deliveries are involved in 
the figure given. As to the June trade, 
we know what I have quoted above; no 
more. 


GREAT BRITAIN 


N the seven-day period ended Aug. 7 

the gold holdings of the Bank of 

England were further reduced by 
£1,179,000, and the “reserve in banking 
department, gold and notes,” was furtner 
reduced by £5,564,000. The total of gold 
holdings on Aug. 7 was £141,431,158, the 
lowest figure since return to the gold 
standard; and the proportion of reserve 
to liabilities was down to 22.41, the low 
of this year, as against 57.97 on June 15 
(the high of this year). The raising of 
the rediscount rate of the Federal Re- 
serve Board of New York from 5 to 6 
per cent is certain to add to the diffi- 
culties of the British Bank. 


News of New England Securities 


Continued from Page 321 


of $1,200,000,‘an increase of 84 per cent 
over the same period of 1928. 


United Business Publishers, Inc. 


United Business Publishers, Inc., pub- 
lisher of Iron Age, Automobile Trade 
Journal and Motor Age, Oil Field En- 
gineering, Hardware Age and other 
leading trade journals, reports net earn- 
ings. for the second quarter of 1929 avail- 
able for dividends of $214,962, compared 
with first quarter earnings of $202,319. 
Total earnings for the six months ended 
June 30 were $417,281, which, after de- 
ductions for preferred stock dividends, 
are equivalent to $1.62 per share on the 
150,000 shares of common stock now 
outstanding. 


United States Shares Financial Corp. 


Initial financing totaling $8,750,000 for 
the United States Shares Financial Cor- 
poration, a newly organized holding and 
investment corporation, has been carried 
out in the offering of 500,000 shares of 
no-par-value capital stock. The offering 
has been made by the United States 
Shares Corporation, the parent corpora- 
tion; Tooker & Co. and Orton, Kent & Co. 
at $17.50 a share. 


Current Security Offerings 


— . 


Hempstead, N. Town of, $400,000 Union 
Free School Dist. No. 8 cou < 533 fore 
5.20s, J & D 


15, due June 15, 
yield rod offered Aug. 12. Rael & 


Son; Geo. B. Gibbons & Co., _— ee we 
Hollywood Es eee tha Inc., 000 ist 
sfg¢g due July 1, 


iSta "price. TOO, —— 
Lewis & ; 
American ‘en 


6.50%, offered July 30. 
Banks, Huntley & Co.; 
ment Co., Los ‘Angeles. 

Inland Utilities, Inc., $3,250,000 5-yr conv 
deb 6s, due June 1, 1934, price Bey. of- 
—s Aug. 7. a R. Diggs & Co., ¥. 

Manchester, $275, 44s, due 1930- 
1949, yield sso to 4.40%, offered Aug. 

R. L. Day & Co., Boston. 

Missouri Valley Public Service Co. $700,000 
10-yr - lien g 6s, Series ‘‘A,’’ due July . 
1939, price 96%, and ,000 l-yr 
notes, Rs: Aug. 1, 1 , price 98, offered 
Aug. 6. DeWolf & Co., "Inc., Chicag ‘0. 

Montgomery Co., Md., 36,000 4%s, due 
1939-1968, yield 4.50%. offered Aug. 9. The 
National City Co., » - 

Mongomery, Ala., ‘erty of, $800,000 5s, M & 
N, due May 1, 1932- 1959, price 100, yield 
5%, offered Aug. 12. Lohman Brothers; 
E. H. Rollins re Sons; Stone & Webster & 

Blodget, Inc. ; Kountze Brothers; Rogers, 
Caldwell & Co., Inc., 

107 West 86th St., N. Y. “t. $825,000 Ist 34% 

gtd Prudence etfs, A & O. due Oct. 1, 
1933-1939, offered Aug. 12. The Prudence 
Co., Inc., N. Y. 
Passaic County, N. J., $960,000 g 5s, F & A, 
due Aug, 1, 1930- ists, yield 5.50% to 4.50%, 
offered Aug. 8. Guaranty Co. of N. Y.; 
Kountze Brothers; H. L. Allen & Co.. 
N. Y¥., and J. S Rippel & Co., Newark. 


- sewer 4%s, A & O, 


BONDS 


Rockville Centre, N. Y., Village of, $450,000 
due April 1, ig -1969, 
yield 4. tc 4.60%, offered Aug. 9 , _. 
ris. Forbes & Th National City C 
Bankers Co. of N. 


St. Joseph, Mo., pool school district bldg 
4s, due Feb. 1, 1930-1949, yield 4.40% to 
5.50%, oft Aug. 13. Continental Illinois 
Co., In First Union Trust & Savings 
Bank, ‘Chicago; —_— Wright & Snider 
Co., Kansas Cit 

University of Missouri Stadium Corp. $225,- 
000 ist (closed) 6s, due July 1, 1 30-1939, 
— = 100, yield 6%, offered Aug. 4. City 

ank of Kansas City and First National 
Co., Kansas City, Mo. 


STOCKS 


oy Sepeghone & Telegraph Co. 30,- 

shares $6 Ist pf with warrants, J, A, 

J, O, no par, price $92.50, yield 6.50%, 

offered Aug. 13. Telephone Bond & Share 
Co.; Dawes & Co., Chicago. 

Carbon Produets Co. 25,000 shares common, 
no par, en $12.50, —e Aug. 5. 
Llewellyn Richards & Co., N. 

Castorina (S.) Argol a. Ai Angeles. 
2,000 shares common, price $100, offered 
July 31. Castorina (S.) Argol Corp., Los 
Angeles. 

Commonwealth Securities, Inc., $10,000,000 

cum conv pf, J, A, J, par $100, price 
$99, offered Aug. 13. Otis & Co.;' First 
National Co. < Detroit, Inc.; the Harris 
Forbes Corp., N. Y.; the Dominion Securi- 
ties Corp., Montreal, and Banks, Huntley 
& , Los Angeles. 


With every -two shares of stock of- 
fered, purchasers will receive a warrant 
entitling them to purchase at any time 
after July 15, 1930, one additional share, 
at $25. The company will have but one 
class of stock and no funded debt. Of 
the amount being offered, 160,000 shares 
have been purchased for cash by the 
United States Shares Corporation and 
associates for a total of $2,400,000. The 
parent company will receive 20 per cent 
of the net profits annualiy for super- 
vision, provided such compensation does 
not exceed one-half the amount of divi- 
dends received by stockholders. 





Yale & Towne Manufacturing Co. 


For the quarter ended June 30 the Yale 
& Towne Manufacturing Company re- 
ports a net income of $619,209 after de- 
preciation and Federal taxes, equivalent 
to $1.41 a share on 440,000 shares of 
stock, as against $573,854, or $1.30 a 
share on 440,000 shares, in the preceding 
quarter, and $451,790, or $1.03 a share on 
438,115 shares, in the June quarter in 
1928. The net income for the six 
months ended June 30 is reported at $1,- 
193,063 after the above charges, equiva- 
lent to $2.71 a share on 440,000 shares, 
comparing with $824,879, or $1.88 a 
share on 438,115 shares, in the same 
period in 1928. ? 


STOCKS 


Electric -Bond & ahare oo. 100,000 shares 
S pt. A, N, zrice 
05, yield tered Aug. 8. on- 
right & So. “ae. N. Y 


40 East Oak St. Building Corp. 6,000 shares 
$7 Sivd Ff. A, N, par $100, price 
$100, yield 1%, offered Aug. 10. 

Inc., Chicago. 


Gude Winmill Trading Corp. 100,000 shares 
common, no par, price A offered Aug. 9. 
Gude, Winmill & Co., N. ¥. 


Inland Utilities, Inc., mais shares partic 
lass ‘‘A’’ $1.70 cum divd, J, A, J, O, no 
ar, price one. ee Aug. 14. E. R. 
iggs & Co., N. 


National sng Investment Trust 100,000 
spaces cum conv preference, no par, and 
,000 shares non-voting common, no par. 

& units of 1 share of each class at $55 per 
unit, offered Aug. 10. A. G. Becker, N. PY. 

Radio Utilities Core. 100,000 shares common, 
no par, price $12.75, offered Aug. 5. Mur- 
ray Lawrence & Co., Inc., N. Y. 

Rollins Hosiery Mills, Ine., 40,000 shares 
$3.60 cum conv pf, F, M, A, N, no per. 
peice $55.50, yield 6.50%, offered ane, 

. P. Minton & Co., Inc.; Bard Co. 
Chicago. 

South Texas Cotton Oil Co., Houston, 6,250 
shares. common, no par, price $43, offered 
Aug. 7. Neuhaus & Co.: Guardian Trust 
Co.; De Witt C. Dunn & €o.; 
Carr; Dillingham & McClung; 
Land & Trust Co., Houston. 

Wizard, Inc., 60,000 shares Class ‘‘A’’ com- 
mon, no par, offered Aug. 10. Bennett. 
Converse & Schwab, Inc.. N. Y 


Holzer. 


Dunn & 
Houston 
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Childs Company 

The Childs Company reports a a 
increase of 12.3 per cent in sales in its 
restaurants in July as compared with 
July of 1928. The figures given are 
$2,259,456, for July, 1929, as against 
$2,011 2568 in July, 1928, an increase of 
$247,8 

The ratesieltinn district was respon- 
sible for the greatest contribution to the 
increase, according to L. E. Buswell, 
treasurer of the company. This district 
showed an increase of $177,535, while 
out-of-town restaurants added the re- 
maining $65,434 increase. 





Western Union Telegraph Company 

Operating revenue of the Western 
Union Telegraph Company in June 
amounted to $12,086, 000, compared with 
$11,691,000 in the same month last year, 
and net operating income, after ex- 
penses, was $1,293,000, against $1,396,- 
000. For the first half of 1929, operat- 
ing revenue amounted to $71, 316.000, 
against $65,869,000 in the first six 
months of 1928, and net operating in- 
come totaled $7,625,000 against $7,329,- 
000 


General Gas and Electric Corporation 

The General Gas and Electric Cor- 
poration and subsidiaries report for the 
year ended June 30 gross income of $9,- 
540,866, as compared with $9,888,810 
the precedin year, a decline of 3 per 
cent. The balance available for dividends 
after interest, subsidiary preferred divi- 
dends and minority interests was $4,416,- 
580, an increase of $1,026,570, or 30 per 
cent. The paring down in the amount 
of the deductions to the extent of 21 per 
cent is a reflection of the management’s 
policy of further simplifying its finan- 
cial structure. A balance of $1,757,933 
remained after allowing for General 
Gas and Electric Corporation dividend, 


comparing with $1,486,590, an increase’ 


of $271,343. 


United Aircraft and Transport 
Corporation 

The United Aircraft and Transport 
Corporation for the second quarter of the 
current year reports net profit amount- 
ing to $2,606,034 after all charges, 
equivalent after preferred dividends to 
$1.52 a share earned on the outstanding 
stock. This compares with $1,804,011, or 
$1.03 a share, earned in the first quarter 
of 1929. Total earnings for the six 
months ended June 30 aggregate $4,410,- 
045. The unfilled orders of the equip- 


Security News Notes 


ment companies at the end of June 
amounted to more than $13,000,000. 

The results shown do not include those 
of the Sikorsky Aviation Corporation or 
of the Stearman Aircraft Company, 
which companies recently joined the 
United group. This group, in addition 
to the two companies already mentioned, 
includes the Pratt & Whitney Aircraft 
Company, Boeing Airplane Company, 
Boeing Air Transport, Inc., Chance 
Vought Corporation. Hamilton Aero 
Manufacturing Company, Stout Air Ser- 
vices, Inc., nited Aircraft Exports, 
Inc., and Canadian Pratt & Whitney Air- 
craft Company, Ltd. 





Continued from Page 305 





other coffee-producing areas throughout 
the world—disturbances that would be 
likely to last for years. While no indica- 
tion of a changed policy comes from of- 
ficials of the Institute, it is not improb- 
able that the persistent lowering of prices 
may indicate an intention to establish a 
permanently lower price level, thus dis- 
couraging increased production both at 
home and abroad. A crop failure this 
year or next year giving the Institute an 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, August 10, 1929 


STOCKS, 





Sales. High, Low. Last 
1, *! Aero Klemm....... oa ae 4% 4% 
i 600 Am Austin Car w i. TK rr. 12% 12 1244 
7,500 Am Equity, w i ....... 33% 30 33 

10,100 Am Eagle, new.......... 4% 3% 44 
4,200 Alleghany, n, w i....... 13% 11 11% 

100 Am Maize new, w i..... 55 bs) pre 
2,000 Andes Petroleum......... % xy & 

oo Am Sol rts...... =e 1% =11% 

500 Anglo Am Shrs, w ‘i 4 By %2% 

34,200 Assoc Gas & Elec co) 47 

21,000 Do rights......... 18 20, 
Bee BRO TOMMG. 2occccescvcces 8 8, 

36,660 Brit Type ws A. 35 36% 
I «wee 05:64 540060 0-008 3% 3% 
1,400 Bell Dairy, i ee 11 iB) 


4 ee eer 1% 1 
300 Bansicilia eS 27% 27% 
8% Bonwit Teller, w i....... 30 30 
700) ~=6Do pf w i. re 52 52 
ee reer 3 3 3% 
i eee 11 1 
300 Claremont invest........ 1 124 13 
3500 Cent Amer Min.......... 5 41% 4% 

1,000 Chem Research.......... 17 16 16 

1,500 Chicago Corp....... er DOK + 
i OS Are 63% 55% 60 

5,000 Claude Neon, new....... 40% 35% 36 

6,500 Cont Shares pf....... ..101% 100 100% 
900 Con Gas Util, B........ 11 10% 10% 
00 Crown Cork Intl, A..... 19% 19% 19% 

1,70 Detroit & Canada Tun... 5% 5% 5% 
ey MY GE 5005450 n50s5000 23 23 23 

6300 Do rights, w i......... 3% 2% 3% 
320 Driver Harris.... 0 SS 475 130 
300 East Util Asso.......... 0% 40 40 

FN ORE r 17% «14% 15% 

1,100 Edison El, n, w i....... 109% «1% 102 
wt... Saas 13% 13% 13% 

1,300 Gen Capital, w i......... 81 ie 79% 
2. OAS 22% 7 
200 Genl Gas & El pf........ 102% 1% 102% 
ek PR eae 63 63 63 
300 Hemisphere Bom......... 14 1 1 
DD Es onccvccbecuchs 19 19 19 

31,600 Hydro Electric........... 81 67 71% 
100 Int'l Util bkrs war...... 14% 14% 14%, 

2,400 Imperial Eagle.......... 2 1 1% 

3,000 Ind Ban Chain.......... 20 17% 19% 
2) Int Pub Util, w i........ 23% 23% 23% 
Fwd ee eer 4 43 43 
100 Int Holding. . NaReebnep wee 12 12 

1,200 Int Cont Power, é. ode 28 26 261, 

ff." S eae . 10% 9% 10 

4,406 Kane Stores. nea-witeee 27 21% 23% 

14,806 Kinner Air 2? 2 =% 
100 Kullman Car... a 3% 3% 
200 La Lasine.:.... ‘ 3% 3% 3% 
600 Lessings 14% 14% 








STOCKS 






Sales. High. Low 
100 Liberty Baking. . 16 16 
1,300 Mass _ Pe eere ‘ 18% 15% 
2,400 Maple Prod, A. . 16% 11% 
100 Macfadden, Sep eaaae 28% 28% 
io 2 eee a ga 6 aitta 52% 
11,700 Merlin Prod............. 23% 1 
100 Mar Radio....... ° 9 9 
100 M S O A, new, vtc, w i. 14 i4 
Joo Do B new vtec, wi..... 6% rs) 5 
700 Nat'l American...... . 22% 2% 21% 
800 Nat Copper...... iccenae 4% 5 
3,200 Newport Co...... ; 41 36 39 
500 North Butte.......... 7% 6 6 
200 Pac Pub Sve, A... - 28% 281, 28% 
BORO PO CONG. cccccccce Saae. ae 11 11k, 
2.000 Pictureton, A........+ 12% 114 12 
100 Pollak Mfg........ “ - 10% 105% 105% 
200 Quaker Prod.........0.:2 4 4 4 
100 Roovers pf....... ~e - 4% 4% +4, 
4,600 Sharp & Dohme, w i . 28% 27% #28 
3,400 Do pf wi....... weeee 05% BI 65% 
5,200 Shell pf..... wrens :+o 101% 101% 
3,600 Sheldon Min. —" 1% i ts 
800 Splitdorf Beth 8% 7 7 
200 Steinite Radio 31% 3 31 
2,200 8 K F, w i... 704% 68% 69 
2) Stand Hold... 1 30 30 
2,600 Sudbury Rand 2% 24% 24 
“) Trent Process. 15 1% 15 
100 Do stamped. 1% 1% 15 
1,500 Union Cigar.. 41 4 4 
520 Utility Eq Uts... -149% 131 141 
900 U S & Brit Int, A... 33% 33 33 
.¢ 2S a eer -- 52% 52% 52% 
1,600 U S Shrs Fin, w w, wi. 18% 16 1¢ 
400 West Pub Ser, vtc....... 38% 36% 163 
200 Whit Mfg, w i...... 12% 12 12% 
1,100 Zenda Gold............ 3% 2% 31 


BANKS. 


20 Bank America. 
10 Bank U § units 
28F Chase Nat Ban 
300 Irving Trust. eiacace 
20 Manufacturers Tru: 
10 Pub Nat. oe 





INSURANCE 
3m Consol Indem............ 27% 26% 26% 
wy tO eee cose OO 44 44 
100 Merch & Mfrs..... 28% 28% $$ 28% 
300 Nat Liberty...... ; 3014 30 303 


COUPON BONDS 


1,000 As G & El 5s, 1968. . 86% 86% 86% 


Speculative Commodity Markets 











opportunity to clear the bursting ware- 
houses, would give the valorization plan 
a new lease of life. In the meantime 
Brazilian exchange is being maintained 
by high coffee prices and Brazilian credit 
is looking for aid from additional sub- 
stantial foreign loans. 

Deliveries of Brazilian coffee at New 
York for the week ended Aug. 10 were 
72,649 bags, compared with 61,890 bags 
the preceding week. The visible supply 
of Brazil coffee in the United States is 
kept at a low figure, 743,516 bags, com- 
pared with 927,003 last year, hence the 
figures here in-no wise presage any dif- 
ficulties inf Brazilian operations. 

BERNHARD OSTROLENK 


Range of Coffee Future Prices. 
RIO NO. 7. 


—Sep.— ——Dec.—— ——Mar.—. 
High. Low. High. Low. High. Low 


Aug 5...14.22 14.21 13.68 13.63 13.24 13.22 

Aug. 6...14.19 14.05 13.58 13.42 13.15 13.05 

Aug. 7...14.10 14.02 13.40 13.30 13.05 12.98 

ane 8...14.09 14.02 13.43 13.32 13.10 12.97 

9...14.11 14.03 13.41 13.37 13.05 12.96 

wie s rge.14.22 14.02 13. 13.30 13.24 12.96 

Aug. 12...13.92 13.75 13.31 13.10 12.92 12.70 

Aug. 13...13.98 13. 13.40 13.26 12.92 12.78 

Aue. 14...14.08 13.97 13.61 13.42 13.10 12.98 

ug. 
clos 14.08 13.60 pe 
—May— —H 4g 

Low Hig ow. 

93 12.90 12 as 12.65 

-75 12.75 12.50 12.50 


12.62 12.48 12.40 
12.72 12.49 12.42 

12.50 12.42 
12.62 12.65 12.40 


2.60 12.42 12.45 12.20 
12.54 12.54 12.35 12.35 
12.75 12.75 12.45 12.44 
12.81n 12.55n 
SANTOS NO. 4. 
—Sep.—— —Dec.—— ——Mar.— 
High. w. High. Low. High. Low. 
Aug. 5...20.56 20.53 19.77 19.76 (ans 
Aug. 6...20.50 20.40 19.70 19.56 19.00 18.90 
Aug. 7...20.35 20.30 19.55 19.46 18.85 18.80 
Aug. 8...20.35 20.30 19.55 19.48 18.85 18.78 
Aug. 9...20.40 20.30 19.55 19.45 18.80 18.71 
Wk's rge.20.56 20.30 19.77 18.85 19.00 18.71 
Aug. 12...20.32 20.10 19.46 19.15 18.67 18.40 
Aug. 13...20.48 20.32 19.41 19.31 18.65 18.61 
Aug. Hy . -20.67 20.50 19.57 19.43 18.80 18.74 
ug. 
close 20.67 19.57 18. —~ 
japllianie> sninting : 
High. Low. —o Lew: 
OMe, Bovdsoncrsacueen ees 
re ee, ee cae: 18.55 18.50 ‘és Pe 
BA Ba dc saducked oul 18.40 18.35 17.85 17.85 
re ae SRA ee 18.40 18.30 17.95 17.95 
Pe SR eee et: 18.36 18.36 18.05 18.00 
Week's TOMBS. oosccns 18.55 18.30 18.05 17.85 
PA Se erere- 18.21 18.20 17.93 17.75 
Pr ee eee eee 18.25 18.15 17.93 17.90 
Bie Ms: cassie 18.35 18.30 17.99 17.98 
Aug. 14, close........ 18.35n 18.05n 


rn Nominal. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steam Railroads. 
’e-  Pay- Hdrs. of 
Company. Rate. riod. able. Record. 
Can. Pacific Ry.. . . $2.50 Q Oct. 1 Aug. 30 






















> Prey rer rr BH S Oct. 1 Aug. 30 
Chestnut = R.R. ($50). jie Q Sep. 3 Aug. 20 
Chi., R. 1. & Pacific...... 1% Q Sep. 30 Sep. 6 
Gulf, Mobile & Nor. pf... 1% Q Oct. 1 Sep. 16 
St. Louis-San Francisco... 2 Q Oct. 1 Sep. 3 
Southern Pacific.......... 1% Q Oct. 1 Aug. 26 
Union Pacific ...... «+ 2% Q Oct 1 Sep. 3 

errr sénc0e S Q Oct 1 Sep. 3 

Public Utilities. 
Am. Tel. & Cable........ 1% Q Sep $ Aug. 20 
Atl. Public Util., A......50e Q Sep. 1 Aug. 10 

Do $7 pf., A.....-e+e6+-$1.75Q Sep. 1 Aug. 10 
Cent. Ark. Pub. S. pf.... 1% Q Sep. 3 Aug. 15 
o. ~ & S. Shore R.R. 

SS eee Q Sep. 2 Aug. 15 
Col mmunity w. &. ist pf. $1.7 5Q Sep. 1 Aug. 20 
Detroit Edison Co........ 2 Q t. 15 Sep. 20 
Empire Gas & F. 6% pf. .i M Aug. 31 Aug. 15 

Do 64% pt. ee 1-6c M Aug. 31 Aug. 15 

Do 7% . 1-3c M Aug. 31 Aug. 15 

Do 8% 2-3cM Aug. 31 Aug. 15 
= Light & Traction....37%c Q Oct. 1 Sep. 13 

eaaees . - 1 Stk Oct. 1 Aug. 15 

Do ae . 1% Q Sep. 3 Aug. 15 
Gary "Rye. pf., ..$1.80Q Sep. 2 Aug. 20 
Gen. Gas & E. -$1.50Q Sep. 16 Aug. 15 
Interstate Rys. 35c -- Aug. & July 20 
Interstate Pub. S. pf.... 1% Q Aug. 15 July 31 
Nebraska Power pf Perr 1% Q Sep. 2 Aug. 15 
Nor. Ohio P. & L. 6% pf. 1% Q Oct 1 Sep. 14 
a Corp. of Can. Ist 

Pee ry pT 1% Q Oct. 15 Sep. 30 
Ratio Corp. of Am. pf.,A. size Q Oct. 1 Sep. 2 

Do pf., B. eT 1Q Oct 1 Sep. 2 
Seaboard Pub. Q Sep. 1 Aug. 15 
So. Col. eens Q Sep. 16 Aug. 31 
So. Cities Util. 1 Q Sep. 2 Aug. 12 
United Corp. $3 f, Q t 1 Sep. 5 
Wisconsin Pub. Q Sep. 20 Aug. 31 
ek. SS eae Q Sep. 20 Aug. 31 

Do 6% pf..... Q Sep. 20 Aug. 31 

Baak. 
Continental (new $10 par 
BONED <5 ccctsconsdeicncdee @& the. @ -im: 7 
Miscellaneous. 
Alum. Indus., Inc... 37 %ee Sep. 16 Aug. 31 
Allied Motor Indus. ae Oct. 10 Aug. 20 

Do Stk Oct. 1 Aug. 20 
Do pf. Oct 1 Sep. 14 
Am, Britiah & Cont. 30 Q Sep. 1 Aug. 15 
Am. Encaustic Tiling. ....5 Q Sep. 27 Sep. 10 
Am. & Gen. Sec. Corp. Ist 

pf. $8 div. series....... Tie Q Sep. 2 Aug. 15 





Pe- Pay- Hdrs. of 


Company. Rate. riod. able. Record. 







Am. Internat. Corp.. ae — Oct. 1 Sep. 12 
Am.*° Locomotive .........$2 Q Sep. 30 Sep. 13 
eee 1% Q Sep. 30 Sep. 13 
Am. Window Glass pf....$3.50 S Sep. 3 Aug. 21 
Atlantic Steel ......... . $1.7 . 30 Sep. 20 
Atlantic Sec. $3 pf.......75 Q - 1 Aug. 15 
Atlantic Refining ...... - @ . 16 Aug. 21 
DE ecctnntissese . Sep. 16 Aug. 21 
Atlas Powder 10 Aug. 30 
Atlas Stores ... 1 Aug. 20 
Bawlf Grain pf 15 Sep. 1 


Q . 
J.) & Sons..:.We Q Sep. 
















Brach (F. Q 1 Aug. 17 
Blum’'s, Inc., cv. pf...... 87%c Q Sep. 1 
i. 2b SS Ae 1% Q Sep. 2 Aug. 19 
SS) Pe 624%c Q Sep. 2 Aug. 20 
Carter (Wm.) pf...... $1.50Q Sep. 16 Sep. 9 
CO 09, BD Gis. 00 0:0:0,0% 1% Q Oct. 1 Sep. 12 
2 Sena rrr 1% Q Oct. 1 Sep. 12 
Chicago Corp. pf.........Te Q Sep. 1 Aug. 15 
Collins & Aikman pf..... 1% Q Sep. 3 Aug. 16 
Colonial Inv. Shares.....50¢ S Aug. 15 July 31 
Pc cenactadess weeebe 25e Ex. Aug. 15 July 51 
Col. Auto Part cv. Q Bep. 1 Aug. 19 
Columbia Pict. cv. ° Q Sep. 1 Aug. 15 
Consol. Ser. $2.50 pf.....62%c Q Sep. 1 Aug. 20 
Con3zumers pr. pf.........$1.50Q Oct. 1 Sep. 15 
Cosmos Imp. Mills pf.... 1% Q Aug. 15 July 30 
Crovn Overall pf.........$2 Q Sep. 3 Aug. 13 
Del., L. & W. Coal......$2.50Q Sep. 16 Aug. 31 
a Sa aie) 6©Q OSep. 1 Aug. 20 
Dictaphone Corp. ........We Q Sep. 3 Aug. 16 
errs Sey an Q Sep. 3 Aug. 16 
Eastman Kodak ........ $1.25Q Oct. 1 Aug. 31 
YR RRS er Pro te Ex. Oct. 1 Aug. 31 
Do pf. Fai DIAG: aie 5 load it 1% Q Oct. 1 Aug. 3 
Ely & W. Dry Goods....37%cQ Sep. 1 Aug. 21 
First Me. Invest., B... Q Sep. 1 Aug. 24 
Galland Merc. Ldy. 87%c Q Sep. 3 Aug. 15 
Ee *exesseacoetes 12%c Ex. Sep. 3 Aug. 15 
General Motors -The Q Sep. 12 Aug. 17 
Do 6% pf...... - 1% Q Nov. 1 Oct. 7 
Do 7% pf.. - 1% Q Nov. 1 Oct. 7 
Do 6% deb. stoc 1% Q Nov. 1 Oct. 7 
General er - $1.75Q Sep. 3 Aug. 23 
_— Co. We Q Oct. 1 Sep. 18 
édaaties -. 1 Stk Oct. 1 Sep. 18 
De prior pf.. - 1% Q Oct. 1 Sep. 18 
+ (B. .$1 Q Sep. 2 Aug. 17 
eeaaaee - 1% Q Oct. 1 Sep. 10 
Harhlesn. Walker ........0e Q Aug. 31 Aug. 21 
Mr Adtgatieccneseessd $1.50Q Oct. 19 . 
Hanes (P. H.) Knitting..15c Q Sep. 2 Aug. 20 
ER are 1 Q Sep. 2 Aug. 20 
SS . Serer 5Q Oct. 1 Sep. 20 
Hazeltine Corp. Q Aug. 31 Aug. 15 
Hires (C. E.), Q Sep. 1 Aug. 15 
A shi ein faye rela Q Dec. 1 Nov. 15 
Do B& mat BOK. 00602 $1 — Sep. 1 Aug. 15 
Holt (H.) & Co. part., A.45c Q Sep. 1 Aug. 10 





Pe- Pay- Hdrs. of 

Company. Rate. riod. able Record 

Hoosac Cotton — pf... 1% Q Aug.15 Aug. | 

Imp. Oil, Ltd., r 12%e Q Sep. 2 Aug. 15 

Do bearer sheek.s o20e01Z% Q Sep. 2 
Im». Tob, of Gt. B. "& I., 
Am. dep. rets. for ord. 














"ere ° 7 Int Sep 1 Aug. 16 
Int. Arbitrage Corp. er Sep. 2 Aug. 15 
ED > encase bisnssnbress 112 Stk Sep. 2 Aug. 15 
Int. Sec. C. of Am., A Sep. 2 Aug. 15 
Pe MP scbpatacrosustendds 2%c Q Sep. 2 Aug. 15 
DO TH pl... csccses wee Sep. 2 Aug. 15 
OS. 2 eer Sep. 2 Aug. 15 
i fee Sep. 2 Aug. 15 
Sea 2° Sep. 30 Aug. “1 
Inv. Trustee Shares, . Aug. 15 July 15 
Iron Fireman Mfg........25¢ Sep 1 Aug. 15 
Kleinert Rubber Co...... 62%c Q Sep. 3 Aug. 15 
Kobacker Stores pf...... $1.75Q Sep. 1 Aug. 15 
Kuppenheimer & Co. ee. .$1.75Q Sep 3 Aug. 23 
Landis Machine .........75¢ Q Aug. 15 Aug. 5 
Lee (H. &.) Mere. Co. 1 — Aug.15 Aug. 5 
Lindsay Nunr Pub. $2 pf 
SE ‘axeeddsl ee Sep 1 Aug. 
Lord & Taylor ist pf.. Sep. 1 Aug. 20 
Ludiow Mfx. Associate: Sep 3 Aug. 10 
Manischewitz (B.) (stk. y. 1 Q Sep. 3 Aug. 20 
Marmoa Motor Car. $1 Q Sep. 1 Aug. 16 
Meteor Motor Car sc Q Sep. 1 Aug. 20 
TID visvcveses-crsveceseveee @Q Bes. 1 Nev. 
Miss. Val. Util. Inv. Co. 
ey $1.7: Sep. 2 Aug. 15 
Morison Elec, Supply.....%: Q Sep. 1 Aug. 15 
Nat. Biscuit pf.........2: $1.75 Aug. 31 Aug. 15 
Nat. Dairy Products. Oct. 1 Sep. 3 
Se GEE. Pas vedatec endo Stk Oct 1 Sep. 3 
Nat. Hearing Metals. . Sep. 1 Aug. 16 
Nat. Food Products, A. Aug. 15 Aug. 12 
Nehi Corporation .... Sep. 1 Aug. 15 
rT ree \ Aug. 15 Aug. 1 
Neptune Meter, A..... ri Sep. 15 Sep. 1 
SEOOEN <i thgwadcvwhwdnea< Sep. 15 Sep. 1 
Newberry (J. J.) & Co. Oct. 1 Sep. 16 
Newport Co, (No. 1), A..75¢ Sep. 3 Aug. 24 
i are Oct. 15 Sep. 20 
North American Oil....... Sep. 3 Aug. 20 
Orange Crush Co...... “ sieves a oe 
Outboard Mctors, Cl. A..4: Aug. 31 Aug. 15 
Par. Famous Lasky...... he 6©Q «Sep. 28 Sep. & 
Parker Rust Proof....... ain é Sched 
Petroleum Royalties....... 1 Sep. 1 Aug. 25 
smd Hbdedsles Genii a% 1 Aug. 24 
Phoenix Hosiery ist 1 Aug. 17 
Do rE ee 1 Aug. 17 
Parker Sratinn Corp., A, 
Sentetevesnveres a 3 Aug. 15 
S ns 09d 65.0 408206 3 Aug. 15 
Santis Hall 3 Aug.’ 20 
a eae s 3 Aug. 20 
Plymouth Ol ...........500 — Aug 31 Aug. 19 














Pe- Pay- Hdrs. of 
Sompany Rate. riod. able. Record. 
rophylacti: Brush rn - 1% Q Sep. 16 Aug. 31 
Purity Bakeries as oe Q Sep. 1 ‘Aug. 15 
Rand Mines, Am. shs. ---$1.51— Aug. 29 Aug. 21 
Reiter-Foster Oil Corp. 

Cre, Bb. ctagide We Q Aug. 15 Sep. 1 
Roach (H.) Studios pt. . Me Q Sep. 1 Aug. 15 
Richardson Co, .......... 40e Q Aug. 15 July 31 
Roxy Theatre Corp., A...87%c¢ Q Sep. 1 Aug. 15 


















Royalty C. of Am. pt. pf. 1 — Aug. 15 Aug. 10 
Do partic, pf «sss ™% Ex, Aug. 15 Aug. 10 
St. L. Screw & Bolt. ... ..38e Q Sep. Aug. 26 
Shattuck (F. G.) Co - Aug. 30 Aug. 15 
Ship. C. L. Corp. Aug. 31 Aug. 16 
SRP eee s. oo@aeta Aug. 31 Aug. 16 
Soule Mill — ‘a Aug. 25 Aug. 2 
So. Ire & Util. $7 * Aug. 1 
Do $7 partic. pf. Aug. 15 
Square D Co., A Sep. 20 
Standard Oil (Neb.)...... 3 Aug. 24 
WO otnsreeheeusctpeees , . 20 Aug. 24 
Stroinbe re- c varison Aug. 15 
Do 6%% pf. ; Aug. 15 
Sun Oil .. é Q Aug. 26 
Sylvester Oil pf. cesseoece Q Aug. 10 
Te xas Corporation .... Q Sep. 6 
Texas Gulf Sulphur Q Sep. 2 
Thermatomic Corp....... Q Aug. 20 
Gas sévinonsmesweusen Q Aug. 20 
Underwritings & Partici- 
pations, Inc., A. -te Q Sep. 3 Aug. 13 
Und.- -Elliott- Fisher. ‘Co. ..§1 Q Sep. 30 Sep. 12 
Do pf. & pf. Series B. ..$1.75 Q Sep. 30 Sep. 12 
Union Tank Car......... $1.25Q Sep. 3 Aug. 17 
Unit. Dept hanes (No.1). 4s Q Nov. 1 Oct. 20 
ye: ey ere %ceQ Nov. 1 Oct. 20 
Unit. Milk Sram, Bivcenaae tk Q Sep. 1 Aug. 15 
Do A vas 60.0 Coben ee. as. es ae 
Do A cocccosecsccescdas @ Des 1 Nov. 15 
a Mikes Ao. 2, scons 8c Ex. Dec. 1 Nov. 15 
United Mills -............50e Q Sep. 1 Aug. 15 
SPO Gilokis abv dsnaekinvutenl -0Q Sep. 1 Aug. 15 
U.S. Fid. & Guar. (Balt.). : Q Aug. 15 July 31 
Sy Wh, PP os de ccanceod Q Sep. 10 Aug. 20 
Vacuum Oil 5k s0d nose $1 Q Sep. 20 Aug. 31 
Waitt & Bond, Class A...0e Q Sep. 1 Aug. 15 
Do I nesewe tie Q Oct. 1 Sep. 16 
Walker (H.), Gooderham 
& Marts 25c Q Sep. 16 Aug. 31 
Walworth Co. Q Sep. 16 Aug. 31 
Do pf. y Q Sep.'30 Aug. 20 
Welch Grape ‘Juice. --2.--20¢ Q Aug. 31 Aug. 1 
Do ers 2c Ex. Aug. 31 Aug. 15 
Do pf --$1.75 Q Aug. 31 Aug. 15 
West. Auto ‘Sup.. ty & ‘B.7 Q Sep. 1 Aug. 20 
Wilcox & Gibbs S. M..... — Aug. 15 Aug. 15 
Winton Eng. cv. pf... Q Sep. 1 Aug. 20 
Woodward Iron : Q Sep. 1 Aug. 20 
Youngstown 8S. & T......20 k*. 


*Subject to stockholders’ meeting Aug. “15. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE 


(Par value) 

Week Ended ———Same —— 

Aug. 10, 1929 1928. 
PEE occ csdeveveccvevsccesccses $12,047,000 $5,862,000 $7, vi, 250 
EE cece Kdinbiedh take sRiGe cae eacacesesaneese 11,619,000 7,197,500 10,334,500 
EEE wi ceccoccecevesccceceecccocccarcstessoee 11,375,000 6,946,000 10,152,000 
DEE bn dct cbdGneedoerecenceddsdvencesvesceooses 10,001,000 7,937,000 9,524,500 
Frida. EAS, SRE REE ene ied areca 11,995,000 7,401,000 8,794,750 
EEE 60 0c ceeaccceccctesecesoessatecreseceoocesse 5,016,000 2,934,000 3,706,500 
Es veda eke aedenebseeeeén be bebebeeceeeuns $62,053,000 $38,277,500 $50,491,500 
SD MO a 6 60dcsineosqescosesecene . 1,725, 159,250 1,959,956, 650 2, 157,935,450 
Monday, Aug. 12. yy red 5,351,000 8,228,000 
Tuesday Aug. 13.. 10,830,500 6,530,500 11,612,250 
Wednesday, Aug. 14 11,263,000 7,248,500 11,350,000 


AVERAGE BOND YIELDS 


Ten high-priced bonds: 
eee 
Year to date. 


-Week Knded— 


BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS. 


Atchinson, Topeka & Santa Fe gen. 4s, 1995 
Atlantic Coast Line ist 4s, 1952. 
altimore & Ohio gold 4s, 1948. 
hesapeake & Ohio gen. 4%s, 1992. 
—_ ‘o Great Western 4s, 1959. 
ilwaukee, St. Paul & — 5s, 2000. 

Chicago & Northwestern gen. 1987. 
Chicago, Rock Island & Pacific Tef. ." spas. 
Denver & Rio Grande Wn. s. f. 5s, 1955 
Erie consol. 4s, 1 
Great. Northern s, 1952. 
[llinois Central ref. 4s, 1955. 
Louisville & Nashville unified 4s, 1940. 
Missouri, Kansas & Texas ad). 5s, 1967 
Missouri Pacific gen. 4s, 1975. 
Aiew York Central ref. 4%s, 2013. 

orfolk & Western cons. 4s, 1996. 
Northern Pacific prior lien 4s, 1997. 
Pennsylvania gen. 4%4s, 1965. 
Reading 4%4s, Series A, 1997. 
Seaboard Air Line ref. “fs. Rw 
Southern Pacific ref. 4s, 


oose 








Aug. 10, 1929. Aug. 3, 1929. Aug. 11,1928. 
4.630% by ooo 4.410% 
4.531% 4.527% 4.192% 
RAILROADS. 
Southern Railway qn. & rt 1956. 
Union Pacific ist 


Western Maryland 4s, 1952, 


INDUSTRIALS. 
American Smelting 6s, 1947. 
American Sugar ref. 6s, 1937. 
American Writing Paper 6s, 1947. 
Anaconda Copper Ist 6s, 1953. 
Armour & Co. Ais, 1939 
Int. Paper ist 5s, 1947. 
U. S. Rubber Ist ref. 5s, 1947. 
U. S. Steel 5s, 1963 
Westinghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES. 
Am. Tel. & Tel. deb. 5s, 1960. 
Cons. Gas of N. Y. 54s, 1945. 
Int. R. T. 5s, 1966. 
King’s County Electric 4s, 1949, stamped. 
N. Y. Rys. Inc. 6s, 1965. 
Third Av. adj. 5s, 1960. 








“YIELD OF BONDS ON 


Bond Sales, Prices and Yields 


‘NEW 
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10 HIGH-PRICED 
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mr, <> eam iF 


Pw. aa } i } i $ 44 








44 
| ound 
| ad | e 
ane 
4 of 4 
3 z t 3.8 
| | } 
3.6 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEF NOV DEC 3-6 
1928 i929 | 
NEW BOND ISSUES 
—-Week Ended --- 
~~; 9, _—, Aug. 2, 1929. Aug. 10, 1928. 
CID 5d kb Cave din 0tcdncscocteesuacnqctawoune 13,000 "$31, 190,000 
Investment 09 cena nitdenweredesegesebeeen ten $5,000,000 
eee sceduanéedeadgkniseteanss 4,450,000 13,000,000 ‘ 
NS ov ic cecdsiiesccesctedhgaeeugese 5,390,000 3,347,000 4,830,000 
Insular possessions .. ER er ee ees ‘ 
...l  ar Crue eRed  AdRCCKedMR ORE R Ee Aer merS > 10,110,000 
crc acd ualenGe vgs oboe 060085e Bnedaee CbRenens f 
Es Give Kade huians.6 +200 0y tbs khadoheunens 
Financial “corporations Ai CLNehAp CHES CRM ee OR eRIE aS Oe 
ee des cektedkaeteb Span auwedces 
NN ee ee d5as paccewausncaniatsaune aes " $22,840,000 $31,457,000 $36, 020,000 
a e 1939 
Aug. 9 1929. Aug. 10, 19 
EM ther cenddedaehseenebedadaendndedeae tegen . $2, 47, 411, 749 2 24, r ry 749 76,336, Osi 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par value) 
Week Ended Same Week 
Aug. 10,1929 1928 Changes. 
PE EEE OCT O TE CCE POTTER EP OOP ET $48,249,000 $25,718,000 $22,531,000 
United States Govermment.........cccccccccccccees 1,488,000 1,843,500 355,500 
DEE Ceebtewesshsetiaeds keke ees eeseeawrics ake ani 12,316,000 10,701,000 1,615,000 
PSS SEO re eee ee ere rete re er ert TT ree 15,000 15,000 
Total a hitte Aaemmee eee $62,053,000 $38,277,500 + $23,775,500 
BOND AVERAGES (40 BONDS) 
Net Net 
Date Close. ch’ ge. gy 3 Close Ch’ge 
Aug. 86.47 ~ .02 Ag.> 86.02 
Aug. 6 86.41 .06 eek’ s range- High 86.47, low 86.02. 
Aug. 7 86.47 + .06 Aug 85.96 — .06 
Aug. 8 86.38 - .09 | Aug. 13. 86.03 + .07 
Aug. 9 86.08 .30 Aug. 14 86.10 + .07 
ANNUAL RANGE 
High. Low. High. Low. 
+1929 90.35 Jan. 85.96 Aug. 1922 82.54Aug. 75.01 Jan. 
1928. 93.60 May 89.24 Aug. 1921 ‘ .-.. 76.41 Nov 67.56 June 
1927. 92.98 Dec 89.47 Jan 1920... : k 73.14 Oct 65.57 May 
eee 89.75 Dec 95.52 Jan. 1919. 75.05 June 71.05 Dec. 
1925. . 85.44 Dec 81.99 Jan. 1918 82.36 Nov 76.65 Sep 
1924. 82.46 Dec 76.95 Jan. «ae 89.49 Jan 74.24 Bee. 
1923 79.43 Jan 75.58 Oct. *To date 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, August 10 


(Total Sales $62,053,000) 


With Closing Prices Wednesday, August 14 













































































UNITED STATES GOVERNMENT BONDS. Range 1929. Wed.'s Range 1929. Net Wed.'s 
High. Low High.Low. Last. C = oe Sales.Close. High Low. High.Low. Last. Ch’ge.Sales.Close 
(Figures after decimals represent 32dx of 1 Mi% M Brazil Glos. 1926-1957... 91% 9 90% — % 19% 90% | 1054: 100% Duke Price Pw 6 103% 12% 103 

per cent.) Ole oO . 91% 90 90 » i 90 103% 101 Duteh E I 5%ss,Ma' “1024 7 ve 

: 10758 101% S. 1952...:.....104% 104% 104% — 1% 104% | 10312 101 Do 34s, Nov. 195: aoe | ; 

Renee, ieee stain ee an ~_ by s 109 = 105 Do 8s, 1941...........106% 105% 106, — % 105% | 103% 101% Do 6s, 1947 14 
xh. Low igh.Low. Last. ge.Sales. Close. 102 94 Brazil Cent Ry 7s. °52.100 99 99% + % 99% | 104 101% Do 6s, 1962 21 
; i a ; ; _ so | W2te 29% Bremen State ts, 1935..101, 100% 100% + 4 = 
oe Sos Lin tet cw ha 4 97.2 96.20 oa.28 2 3 97.10 93% seit /. Brisbane it Ete 89% 89% 89% . % 86% ELEC PW, GER,6%s,50 92 9191 ' 9 oO 

8 98.2 Lib Ist ev 8.2 98.1: { j 98.22 | 91% 85% Do 5s, [958 89% 88% 89 + | 894 111 107 El Salvador 8s, 194! Wi% 107 7 : > 
100.12 98.6 Lib 4th 44s,°33-38 99.00 98.6 98.12 20 936 98.25 ) 83 76 Budapest 6s. 1962. 77 76 606 — 1% Thi 86% 79 Estonia 7s, 1967. ‘ MIs 0 0 19 
100.11 98.9 Lib 4th 44s, reg 98. .14 8 | OF 90% Buen Alres 6s,'61 (Prov) 91% 90% 1 — & + | 106d, Eat RR Franee 78,°54.103 | 102% 103 t 5 yaa 
oo. 38 i So, Sa i. 1.1 2 et 102% 99 Do 644s, 1955 (City)..101 101 101 + & , 2% ) “3 

. Oo. reas 4s, - W2 2. a 25 ) 02.16 100% 4 Do . 60 (City) 99 98 99 +1 103 “1% FIAT deb 7s, 1946 9% oP 21 — 
RP ae ao eeeg Wont 0.12 3.12 — 28 oS | 100% 4% | Do 6s, Oct. 80 (City).100% 99 100% + % , 92 85 Finland she, 18 we Be Be a 
98.20 95.12 Treas 3%4s, 1943- 47 97. oo 96.00 97.00 + 4 1! a7 0) ae “ Bulserio 7s. 1967 77% 76% 77 + & 77 97% 88% Do fs, 1945 . xo 8814 x9 - t > 8512 
OS.18 95.4 Treas 3s. 1940-48. 97.2 96.10 96.16 4.14 24 97.00 | 97% Do 7s, 1968. 87% S62 86%— % 8614 99% 93% Do ts, ; 2! 94% 9314 93 : : ae 

-—— 101. 97% Do 7s % : 10 4 %  9OIE 
Total sales $1,488 000) | 100 % CALDAS 7's 90 1 oR 99% 9216 Finnis . ¥ -~ =< oY, 
§ AL , 28. —4% 2 ta 99% % Finnish (%s, A, 1934... 95% 9 on ; Ont 
; SECU | 29% 96 Canada 4%. T% + % 2 9s 98% 92% B, 194 ...... 93° 8 ibe 
POREIGN SECURITIES, | 101% hs, De 5s, ees so0® — % SI -. , | 106% 101% Framerican Ind 7'ss, 42.103% 102 1021 38 
05% 1005 do 5s, Oo + 1% 180) 108) lit 105% French Govt 1949... 14 og K ; 

wy, % ADRIATIC EL js, 1952 om My 9% % iz . |; 101% 9F Canada SS os% + \% 6 ' 115 100% Do 7s, 19st" 11h , itt 112 ‘ae prt, 
80% S4¥y Akershus Ss, | 13. . . 7 8 ST + 1% «IZ BH | 1071 103% Carlsbad &s, ; m+, 3 103 100% French Nat S S) Lines és " mm ae 
oi 89 son 5 - —F-h va 38 a. of 5 : i 4 x | 102 97 Cauca Valley Ties. 1946. 98 91% Nite — % 97% is, 1049 . ™ le le ‘ 

4% 87 arte Dev om . 1945... 89. Ni% 8O km ow : + 91 Chile Gs, 1960........... 92% 91% 91% + %& 91% 

Ls) 88 Lo 7 . qui 3 92% 4 iw Pe 4 90% Do 6s, 1961.. : 92% 91% 92% + %& 91 88% 784 GERM CENT AG 
—- - to ' . 4 1 Do 6s, 1961, Jan. . 94 93% 93% 93% 7 6s, 1960, ly - 

44 88 Do 89% 88 88 1 19 } : - o es i July 1 Q1%, 

~ rene D Rite 86 Rt} ‘ > ay | & | Do 6s, 1961, Sept . 9% 91% 92% 41 91% 79 Do 6s, 1960, Oct if 1% 
04 a6 Do : g7ic 86 867 oe [4 “4 | 4% 90% Do bs, 1962... ee ke 91% 81% Do 6s, 193s 1s - 
v3 86% Do Sd Bi, 86% 86% “a | 103) 100 Do 7s, 1942 “22 2% 100K 102% + 16 101% 2% Do 7s, 1950 Trin 

¢ Fy = a on” aa ont ’ 9 ‘ 93% 89 Chile Mize Bank ts. ‘6192 91 v2 + % 92 79% Germ © figs 
93 aos Antwerp 8, 1% M 89% 90% + % 19 91 2% 954%  D - - : : on Agri 6% ~ 44 80 

92% 804% Argentine 5s, 1945 92% Die 92% + 1 160% | (20% B54 Do Gye, 1057 ........ D5% O5% 9% — 96% | 87's Germ Gen Elec 6s,'48 6 gon 
97% "3 Do Ses, 182... Me GE W3% — 1% 7 H4ie | 100% 97 Do 6%s, 1961......... 99 98 6% a © ’ 99% Do 7s, 1945 . ‘ ‘ . 
101 «98% Do ts, A, 1957. 100% 100 100% % 66 100 44% 34 Chinese Govt Rys 5s.'51 38 38 112 Do t%s, 1940, ww. : 

10% 9S Do ts. B. 1958. wo 098% 9% — % 36 99% 101'2 98% Christiania 6s, 1954... 99% 99% mM -— % . % Do 6%s, 1940, x w.. Os 7 

100% 98% Do fis, June, 1959 100-984 100 % si 100 | 27% 91 Cologne Gis. 1950. 93 92% 92% .. 2 | 104% German Rep 7s, 194%..106 105% 10 sao. ai 
1003, 98, Do ts, Oct., 1959 100-9914 994 31 voy | S81 82. Colombia Gs, 1961, Jan. 83% 82 82 —1 824 % Good Hope Steel & Lron 

100% 9S Do Gs, May, 1960. 100 99% OR He__ KG te, Te * ai Do 6s, 1961, Oct. . : 2% + gu) Works 7s, 1945...... 9% 95% 95 7 - 
100% 98 Do ts, Sept., 1960 100 0% 100 Ww oO, | oote 9 4 Col Ag Bk 6s, 1948 — & 79 » YS Graz 8s, 1954 ov Re, 49 A 

100%, aR Do ts, Oct. 1960 100 99% 100 49100 mn Do 6s, 1947 — 4% 6 78% 102. Gt Brit @ Ire 5'ss,'37..102% 102 102 129 
100% «98 Do 6s, Feb., 1961 99% 9914 99% Ms G6 ou | S&*e 79 Col Mtge Bank 6%s, 47. 1 28 78 82 Do 4s, 1990 821, Re Sv “e 

1. «9S~—sdDo Gs, May. 1961 100 «99% BL % wr woxK | 83% 83% Do Ts, 16... 84 ~~ Do ds, 1947, 8 30 5% 95 9 

88', 84% Australia tis, 1956 87% 86%, 87 2 me ea 1 1 83 oo Greet Con El Pow, Jap, 

7 M1% Do 5s, 1955. : 9 4% 4% , 156) My | BMS NM Copenhagen dias, 195%. . 86 % 3% Sle 1944 8 8 ONT 98, 
pit 0% Do ae, 1957 21% 94 9414 ‘ 08 “4 97 4 Do 5s, 1952. ‘ +13 ye 32 94u, 87% Do “GK s, 1950 ie SSL, 8S SR ‘ Th NOR 
105 101, Austrian 7s, 1943 103% 108 W3e+ % 1 WH | 101 95% Cordoba 7s. 1942 (Prov).100 99% 2.  ¥ 12 on RI» Greek fs, 1968 S20 Silke SI a rr 

oS 983% Do 7s, 1957 (City) a eS &@ — & 3 9% | a Do 7s, 1964 ald m ut "9 4 

. . als P 2 r 97% 98 Do 7s, 1937 (City) 9% 93 8 —1 j ¥ 

» > 91% O1% § a 914 aa ne t s 4 : ++ . . =o - 

we gane avaria Mate Wiens M4 Ba Aon — im 25 Bam | > Se Gane me, MEl.... SS ie Be —% 3 8B | 101 96% HAITE Gs, | 1952 O8'2 95% 96! 6 
101% V8 Belgium Gs, 1955.......101% 100% 101% + RF 100% | pho fa) Cube jas, IMO. 9 % 98% +14 31 .. | 97% M3. Hamburg State is, 1046. 4 94 4 
107 102% Do bks, ‘1949 106 105% 105% 52 toni, | lO2%e 99 Do Ss, 14-44 100% 100% 100% + 2 ‘ 0 Heldetbece Mining 65.40... 92 90%) MM) rT 
1 106% Do 7s, 1955... 108 = 107% 10716 35 107%, | 102% 87% Do Ss, 1914-49 101% 101% 101% — 4% 5 ; 104'4 100% Hei TYes, 1950...102 102 10 

5 7s, 1955........ TM 2 . 3 its 104 97% Do 5%s, 1933.. "4102 101% 101% 3 x, | 103% 100 Holland & Am 6s, 1947... 1005 100% 100" 
1s 104% Do 7s, 1956 106% 105% 105% % S81 16 . 4 101% , $3 101% | a 1 
thir 112% Do 7%s, 1945 114% 114% 30 «114% «| . 89% 74% Cundinamarca 6%s, °59. 78% 74% 76% —2y4 12 78 | % 91% Hung Con Mun’ 714s,°45. 94 911. 91 ) 6 RR 
~ 17% Do 8s. 1941... ‘ieoy 108% 109 4 3 pom | TLL 109°) Czechoslovak 8s, 1951..109% 109 109 —'& 322 Woy | MH & Do 7s, 1946 0 8. 8h k : 
at ’7 Sergra ts 1949. 100% 100% 1004 , > = | 111 108 BO WR ies civacs 109% 109% 109% ; 7 109% | 98 92 = LM vies, A. 1961. H2 M2 2 , 
49. Ni \ 2 ’ - . a 92 Jo Ts, B, 1961 2 92 92 ° . 
112% 109% Do Ns, 1945... 110% 110% 110% Me 1 | a a, 5, 2 92 92 7 ge 
92 85% Berlin tis, 1958... 89 «87% RBG % 31 ; 110% 107% DANISH MUN 8s,A,'46.109 109 100 + % 4 .. | ¢ Hungary 7las, 44 10 98%, 100 22 MY 
9 938 Do 6%s, 1950....... 4% 93% 94 6 934 1% 107% Do 8s. B. 1946 108% 108% 108%; % W 08K . # = 
so} Bertin City El Gis, ai. 91% M90 i% 20 91 89% 85 Do des, i962 6% 8 68 — ct Oaam | fae Sith ELSRDER STL Go, 1908. 84%, Bure BIH TRS 
#2 87% Do Migs, 1959.. . 90 87% 90 . 40 8914 101% 98% : Dg 1m = 99% 100 —) 99% | gic 93% Ital © ‘redit rw ie 4 "37 —* = = YN 
D4 RO% El Rys (%s,'56.. S02 89 SH % 34 BN 104% 102 104% 103% 104% + % 49 108% | 9514 92% Do 7s, B, 1947 ....... i: 
14 «100 Bogota 8s, 1945. 101 100-100 1 27 100) | (88% 96 Deutsche Bank Gs,°32..) 97% 96% 97 ee Sa 60 Stal © OU Geel te. inns tat an? oe 12% 
% 4's Bolivia 7s, 1958 &7 R54 86% F 16 8 =| 99 92% Dom Rep ist 3%4s,42...96 8 94 —i1K% 2 4 | om o4 Italy %, 1951 #8, a2 —s Me WF 2 
01% R4 Do 7s, 1969... . 86% 84 84 2 61 84% | 964% 91% Do Ist SKs, 140......93 914 92 1 a a y y 9 944 94% a5 
4S Do 8s, 1947 99% 98 8 2 68 98K | 98% M9 Do 2d 5ks, 1940 . 2% 2 14 92 98% 91 JAPANESK 4s, 19% 93 92% ger ‘ 
Wt 98% Bordeany fis, 14 100% 100% 100% + % 7TH 10% | 102 98 Dresden 7s, 1945. . - 98 98% 9814 ; 1021, 98% Do MGs, 1994 — 100% oot 90% 6 1 
. ’ (" 
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Hane 
~ on of oy 
. baw 
54h, O65 
> KREt 
SUGER ‘ Hig 
was & T 5s.00 gh.Low. Le Net 
W yy Ls 7... 102% 984 2ast, Ch'g We 
ioe 9% Licipal NIT (is,°54 98% 100 - - Sales.C relied Range, 192 
oi Lemberd | io 3t, w 1.108 oe 3 1260 994 High-Low. 
Rite 8: 8 Do 7s s. “eee 99 = Ww —2 — = 95% A 
” 7 we y Faved x “ 4. ~ a6 16 n 
QRt r : an a 
87, Lyons Aus I El Gi : 98% 2% 1 99 103% 101 Am  G Chem 5 — I 
ts, 1984 .. ss,'44 8 =" i 98 7 103% Am sow. Last. an Ww | 
md 2 =) 4 7 , ge.Se ed.’s | 
. MARSE * 100% 100%, 100 16 («98 102. 98Y Am Nat y 14 7 Sales.Close Rang 
a 6s, 193 100% +°"% 48 aay, | "eh 100 = Smelt & 64s, =, 3. 105% 1041 ++ te Fe ees “ep 
Merid - Gls, 195, 934... 104 “4 44 100 97% 915 m Suga Ref 5s, TRY, OF” 105% 4 3 % 1062 21% os n. Lo 
ae Bling 7s, O34 ..... 76% » 100% 100% My 101% ose Am an 7 ed 63, 193 "$7.101% B TR 2 109% 91 oe 
Mexico 5 irr 4% 49 sost 7% 8676 % 4 208% 119% Do conv gold 4s. . 103% Wim . 28 : Cast I High 
D os 3,ass 97 ¥ > 1004 104% 4 Do 4% 4%s, 19 BU WY . >= 78 Do deb . gen 4s, " gh. Low 
<4 4s ta. : re 1% #2 fe fe 107% 101 D. 4s, 19% 91% — % 5 100% : I “7 dt 2. 19 ar” 93 85% om Last. C ae ' a 
. , a) a 4 ” 7 Oo .- & § ve aie ‘ 1ags 03 , I ret 68 ioe % 845 ve Sale 
91% 86% Miag MR 244, — I ; : 105% tong Do vi a i. on ny ~ 2% 3% | 98 4, I phan Se ier A. 39 p - 98% BAG ales yi rote 
95% ilan 61 M 7 ‘ 14 Ost, 10: Y Do a 2 943 , 01% 13M, 8 101 41 ~ ref 3s. S 2 1941. : 703 WN + 1 15 
197 107 M io . 4 2 1102 A i to. 6 101% TOTS 34 112865 01% 9 edhe by ser Bex 103 3 1038 aft 86 
ee ee Sa Ws Me am’ type Rhders iy orm 40g — Tor Be b, Sere kaw oe ‘ie oy: ae 
hy Oe ecatini s, "58. ov 1 j » at W és, 1024 ie — 9 vt 1021 +. 06 eve Sh cons is ‘77 93 iw > ** 
03% 104 Do 7s i's 37 86% “ 87 ied 1 105% 1 tr ks & "40. 103% 4 102% - & “4 =" 109 Cleve nort I es 91y% 9: 2 ; ~ 
‘ Muntertéce x Ww. re AOD 2 1091 a - ” 93 87} thos? a, an ti’ Rg . oe co 103% 103% — 14 184 ie 105 Hg Do Un Toe . = af or” + iy 14 101% 
107 : s. 1952, 98 4 109% — 2 2 i wy 9% 4 Wri "bees 1040 . } , 119 [ s, Ser AS, 93% 92 a 
on 103 NETHE 52... 100% an 98 % Ww a 78 4 93% aawie Cail} aper 68, “sages oo” wo + Ge 9% Colon Ol Gs fe: ‘ ou nny 1% 8 
94% oon New Ase 6 mo —""% Is 971 92% bry o— Arbo Nitrate 7s, “<3 97 79 oo at | 97% ) Cele ind. Gs, 1098... ioe 1% 1 i rt 
100 100 De Wales >: 4 1h 100% 923 4 Armo rst 4 Ss 0% — 38 , oe col tr 5 +s amare? : 
TL —— hs, If les 3 . 00m% ly 87% A ur & C s, 1995 ny, 97 y% 1 } Q7 olo & S Ss, 19% 93 pals 7 
4 Nord R dR 105% 103% 1% rmotr 0 4%s, 1 h.. 75% Th 97 + 11 Hi 100% 97 Colu o ref 934% = 93 . ( 
*) Nor G ailways ; 925 + 3 94 ) Assoc of Del 1939 » TH TH i |} 99% 97% I mG&E 1935 nm oF 2 3 
e iu a Se oF ae ; a reiat a 3% + 2 ay Do < 3596 95 (8 y 2 = . 
Neewar : Lore. iy 18,30. 102% oan 2% + & 88 106% ) Ateh, TA sr 6s, 1 8915 +% 3 7 3 - ote 2 ape 97% 95 5 RE 
Do Gai "1965 ‘on O¢ ee 177 92% . So — we” , uo on oe ot Col Ry, F Gas Sor tea ee 7 oT ‘) 2 
» 6s, 065 .... 8 94% 94% +1 77 (101 adj 4s . 91 66 87% 99% 96 Cor Tol : 1% 97% - & +» 
Do 6 1943. ..100 Me DAS % 3 1 aca Mi og 198 911 16 TM% 94 6 C4 ‘ol ext a a” tt 97 ¢ 
bs vod De Ga, eae . 1021 99% 9914 + % = 91 Do gen 4s, 19¢ Deeacese 15514 ae. 71 : 1051 ny a ¢ redit t 4s, 92 4 + ™ 118 a 
- S7u, N és, 1952 |..... 2% 11h -— & a O41 adj 4s, ’ 995, re > 4 + ‘ 91 05% 901 is, r 92 1 8 
92%, 88 orway Hh m2. "102 > 10 411% — 108 rane Do s, "D>, st g.. 88 88 861, + 1" 98 aaa € Li 1 1935 92 92 % 2 
901. 82 Norwa y El 5 103% 1 1% 101% % 158 99% D 4s of 1909 pd... 86% &6 88 154 106 20%  D nv Tr 53 98 981 1 : 
oy a 7 9g O14 103%, er % 64 102% ae ts of 1903. = 8600 OSG - 89% 90 104 x ¢ = ee > & ‘e+ ¥ 1 ° 
Pn rg ts, “ O1m% 4 87% — \% 4 101% De 4s, s000,” rt * os Sx gS Comp ut- Tab-Rec . 9: ORY 981 %, 97% 
- R4 | 84% 1, gO % 5 102% > Trans C 8 L 4s,’ = SS - <a 801 - Azuc 6s, *41 - 9 8% — 11 
98 90 ORTENT'L 84. 84% + 21% 15 8814 5 ane Cal-Ar C.S L 4s,"58 86% 86% - 3 4 58 Comp i987 “hm 14% 104 pe 100 
y . : ‘ 4 , . a » o Bor) 1 a 1 
Por 0 on 6s, LL pay 5ig8,'38 85 he + 1% 4 90 - —— & eng x9 88 4 2 88 1: _ heucar A — . ee 2 te 
oi pt Do Nag 1946... i tr 84% 841 ins pa 88% Atl dai as A L 5 oa 95% , on one mt 74s, 1% 86% Bb ; e 
93%, STK Os is, 1 P pees, , 90 84% — 7 99% 9 st is R2Y, a : jas | , oy oe 4 : 
Oslo Gas we ie “ie, 28% 97% 90% a 43-37 91% rt Do os a Ist Ay 102° 24 a6 vse yr deb 58,45. Rin 58% 581 6 
Slee 3s,'6: ‘ 7 23 thee 73 72 »S, a s r - ‘ = 
PA ec 8,63. 87} 100 1004 z yo 91 ll Att 1 L & } 194. 9 wom 4 penton chi oD eon 104% 104% ' 16 
NAMA is, If £ 87% R71. B 19 & Tr 53 (8 Danville 150 “ho, o4% 94% in A ton par ey Tab ie’ ote” 64% osm _ x 16 
o 5% 13 = 3 ‘ 67 4s st 4s,'44 54 Bt i io rc Ss, 1952 BY, 4 9 55 105 
pace te s, 1953 . 91 1 102% 100 Atl G s, 1948 4h ( 1% és p deb 52.101 h MY 2 1033 
a + : + 2% 100 julf & W e ¥ 69 4 92 re 1946 3s, '43 75 100% Se 3 ¢ 
Do yons-M RR 6s,°38 98% 89 W% 8314 Atl Refi WHS re oe 42 3 wn ¢ “ieee 375% 74, 100% Us 4 34 
oe 7s, 19 “és.'5 % 9BY m+ F ( % S0% A in d [ 5s, “50 531 - rov ork & : .. 92 4 oO% — % 
Baris Orl “i : 8 99% 99Y 98%. me 32 8m 100" 95% po & Yadkin 3s, 1937. .10 72% ‘ 1 67 aha _W Pap t 6s, °47 99 91 eee + % 8 10 
— ne’. Ks, , oy — } 9 ustin & oe i. 1949 101% Lote 10) 2 D Cane Sug ms i951. ier 9K s eS 12 0% 
‘ernambh 7s. 1942 ‘ : % 161 99 107 ? wn Se,°4t 80% 801% ny +- 23 = o ev 88, 1930. 7s % 100 +2 $ 
P nace Th, 1947 9- % 2 991 7% 106% Ss,41 § 80% 4 14 m4 72! uba » 1936 “30 61 100 « 5h 
a a a 2 io woe iy | "BS "Be Rate mile RO Boe Son ee ‘5 i 
» tis Oo i *s ‘ ; cy ba sy — ~ ) T 4p » = — 1 e 
De -- 1sMit “** gs, . a O51 Bat, 95% = & Ohio ist 5s, *40.1061 %, 4 a és. 1938" 83 oo — 1% a5 Oh 
Pirelli > oe Rie 84% 851% + um 7 #< 103 ’ = Do 448, 5 4s, 1948. 90% 106% 1061 he sen Nor K R 5! “+ 92 99% aoe te % 20° a8 
=e ee Seis s et) e ii Be re ota oy ad SSeS ab 4S 8 
: 3 ko 7s, 1947 je 3° 143— 19% — % 3 Bh 110 D. Ss’ D, 2000... %Y 97 — 1 144 oe Jom 8 5,'31.1 81 2% + 2 4 99 
12% Lo 8x, 194% TY 43 148 . 7 09 § wi% I ote ; : 10.100 1 40) mberland ug 74s on 88 83% + 2 2 % 
1001 6, Port Ss, 1950 7 == —12 L 1914 a4 89% ro ref 6 % 5 10 oo a 4 136 944 T&T 3 44 72 - y% 100 2% 8 
pled Wott, o» Ale a 85 1% 3 > 103% 4 DoP 5s, Ser C 169 » 100 1 ® : 4% 89 5s,°37.1 62 . 81 8 
w7te 107 De gre 7! ie 5 8h 4 . 03% 99% >» PLE r C, 101 Gan 0 Ss i 105 DEL 100 1 @ —7 36 1 
7% 105) OP 8s » Ths, 1966 no m— § 76 gy 7 D c& W . 1081 1017 m 27 Yl - 100 & I 1m + 10K 
Psy Ba 1961 966... 9X4 5 2 4 6 Y, 78% © South Va 4 RY 1073 Ya 27 «1 1031 IUD 100 7 R7 ) 
eG : 9k 96 > — F Rh Bby 7 Do T wn 8 41 907 7% 10 ° 5 NS 3% 100 » Ss, 18 ref — ¥ ‘ 
WH 100 (Gree) Figs, 621107 Peimnitin m1 a ox Bangor & Aros div 4s 3.10156 100% sn — 124 101 30 ae 7s, i930. | fo, "ee a ee 
Hi 106 QUEEN 52107 107 «107+ iy ‘ 88% Beld ae. Sa, 9. 831% 8% ima” + li 07 1 96 aver G & : 02%, 102 9% — 
‘lg INSLA 7 OW “ 8 . Hemi 4s, ‘5 6 83 . =-—1 1 ‘ 92 = 88 r E 35s. i931... “108 102 %% 
Le ND 6 + 1 Be n cv 6 31 R01 83 28 ‘ ae | 3s, 195 3s, 19° 2% 10 2 1 
7s, 19 is, 1947. 1031 4 1 ll Tel is, 1936 me > &® — § e 98 , Mcththeee | 51. sta 51... 994 1% 101) » 89% 
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99% 
R4 
102% 


100% 
99% 
99% 

102 

107% 
97% 
98% 
60% 
R514 
90% 
91% 
94% 
95% 

102% 


10414 
100% 
108 


101% 

102 
s6% 
96% 


86 
109 


9916 


84% 
99% 
85% 


95% 
9414 





Range,1929. 
High.Low. High.Low. 


oy SOYSt PS an Sh L Ist 
4%s, 1941 


ae an 891, 
91 N6% Sai nA&é& -_ Pass 4s,'43 88° 88% 
107% 101% 8 An ab Ser 6s, A,'52.103 102% 
wl 8) «6Sechulco 6%s, A, 1946 - 80% 
101 80 Do ts, B, 1046... 8014 
76 63 Seabd A L 4s,'50, stp 63% 
| 35% Do adjust 5s, 1949. 47% 
60% 30% Do ref 4s, 1959 eoee WM 
30 41% Do adj Ss, 194 47% 





80 64% Do ts, A, 1945 

71% 59% Seabd All Fla ts, A,’35. 

97% 94% Sharon stl mb Ties, ‘3. 97 #8696 

98% 4 Shell Union Oil 5s,'47.. 96% 95 
59.52 








99 96 «Silesian Armour 7s, "41. 97 96 


100 99 Simms Pet ts, ‘29...... 09% 99% 
103% 100% Sin Con Oil 7s, A, '37..101% 101 

1 §€=©98% Do Gs, D, 1930........ 99% 98% 
101% 98% Do Ist 6%s, B, "38....100 HOG 


97% 944% Sin Crude Oil 5%s, ‘38. 96 9444 
95 92% Sin Pipe Line 5s, °42.. 94 92% 


5% 90 Skelly Oil Ks, 1939.... 91 90 
102% 99% Smith, A O, GY%s, °33..1014% 1014 
107 103) Se Porto R Sug 7s, ‘41.105 105 


104% 99% So Bell T & T 5s, ‘41..102 101% 
104%, 100 So Col Pwr 6s, A, ‘47.102 101% 
91% 36% Se Pac col 4s, 1949.. 88 87 

97% $84 Do 4%s, 1968. 5 
101% 97% Do ev 5s, 1934. 
99% 92% Do Ore 4%s, 1977 y 
99 S0% Do 4%s, 1969, ww.... 99 96% 


92% 


4 101% 


91 86% DoS F Ter Ist 87% 
92% 87% Do 4s, 1955 ... 87% 
110 100% Se Ry Ss, 1994 105% 

83% Do gen 4s, A 86 


115 108% Do gen 6s, 1956 wa Yy 
122% 117 Do 6%s, 1956..... .118% 118 

89 82% Do St L Div 4s, . & 
93% 8 Do M & O 4s, 193 
105% 101 8S W Bell T 5s, A, ‘54. .101% 101% 
8144 65 Spokane Int 5s, '55..... 700=—70 

101% 98 Stand Mill ist 5s, '30..100 98% 
105% 100% Stand Oil N J 5s, ‘46..102 101 

100% 94 Stand Oil N ¥ 4%s, 5195 94% 
100 94% Stevens Hotel 6s, A, "45 96 4th 
98 65 Sug Est of = 7s,'42. 76% 








107 102 Syracuse Lt 5s, ‘51. ....102 102 
115 194 TENN C & C 6s, A, '41.105% 104% 
107 100% _ Do 6s, rr” ms RSE 104 102% 
107 102% Tenn El P 6s "47... .105% 104% 
9S 95 Term A of S i ‘4%, "39 97 


90 8685 SS Peer 87 
104% 100 Texark & F S 5% 
102% 96 Texas & Pac is, ’ 
109% 103% Do Ist 5s, 2000.. 
99% 96 Dos, C, 1979 
100% 97% Do Lo B L 5s, -.--100 993% 
106% 100% Do Mo Pac T 5%s,'64.102% 102% 
66 50 «=ThirdAy Ry Ist ref4s,60 55 54% 
64% 35 Do adj inc 5s, --- 58% 36 


% 99 
102% 98 Trenton Gas & El 5s,'49 98% 98% 
103% 101 Trumbull Steel 6s,’40...103 102% 


8 5 U — XY DEL ist con 
75 


Sere weeeeee io 
87 Do ak tie 58,'28, ctfs 72 : 
104 1% Venn El L& P 5s." 4.100% 100% 
101 = 1st be Be +62cees 99% 99 19 
101% or % + &  S=egqeeere 99% 90% 
109% 104% Un “oil ‘of Cal 63,A,'42. 106 105% 
100% 94 2 =. eee 96 96 
95% 91% Union Pacific Ist 4s,'47 93 92 
90% 85 Do ist & ref 4s, 2008.. 89% 88% 
89% 83% Do 4s, 1968............ 86% 85% 
1084 105% Do Ist & ref-5s, 2008..106 106 


99% 92 ee ieee DN. Wc ccccees 97% 96% 
100% 96 United scuit Gs, 1942.. 98 98 
97%4 90 United Drug 5s, 1953... 92% 90 
8% 79% Un Ry J 
92% 86%US agg 5s, 1947.... 88% 86% 
102% 100 Do 7%s eee 101 100 
100% 107 U S Steel : f 5s, 1963. . 100% 109% 
106% Do 5s, 1963, regist. . - 108% 108% 
190 79% Univ Pipe &RK 6s, 1936. 80% 80% 
96% 89 Utah L & T 5s, ‘A, 1944 92% 914 
101 95% Utah Pwr & Lt 5s, 1944 99% 97% 
98 89% Util P & L 5%s, 1947.... 93 91 


Bit, 66 yaar SUGAR ist 7s,’42 80% 75% 
00% 97% Va Ry & P 5s, 1934..... 100 «= 99% 
ios 100% Va Ry Co Ist 5s,A,'62..101 100% 


103% 100% WABASH RR ist 5s,°39.190% 100% 
101% 95% Do 2d 5s, 1939........ 100% 100% 
90% 84% Do 4%s, 1978.......... 85% 85% 
100% 93% Do 5s, B, 1976........ 95% 93% 
104% 100 = Do 5%, 1975.......... 101% 100 
76% Do ist term 4s, 1954.. 76% 76% 


S4 i8 Do Omaha div 3%s,'41 80 79% 
87% 8 Walworth 4g /35, ex w 85 85 
93 85% Do 6s, A, 1945. = 87% 
103% 87 Do 6%s, 1935, w w. 99 
99% %4 Warner Quinlan 6s, 1939 "95 4 
107 101% Warner Sug ist 7s,’41...102\% 101% 
89% Do Ys, A, 1938........ 70 65 
85 82% Wash Term 3%s, 1945.. 82% 82% 
105% 101 Westchester Lé 5s,'50...102 102 
104 100% West Pa P ist 5s, "A, "46. 101 100% 
105 — Do Ist 5s, E, 1963. -101% 101 
105% 101 Do ist Sue F, 1953... 
104% 100% West Pa P ist 5s,G,'56 
88% 84 W Shore Ist 4s, gtd,2: 





87% 81% Do 4s, 2361, reg |.... 86 85% 
103% 100% Western Elee deb 5s 
S iss Western Md Ist 4s, 





44.102% 101, 

- 78% 76% 
9% 93% 
101 100% 





Ss," 
91% 84% Do gen 4s, 1943... . 86 
100 9 Western Pac is Ay 46. 98 95% 
4 100 Western Union —_ 102 100% 









111 fi 

103% 998% Do is, 1951 ..... -100% 99% 
87% 84% Wheeling Steel 4%s,'53.. 87 
102 98 Do 5%s, A, 1948...... 100% 99% 
105% 98 White faxie’ Oil 54s," 37.101 100 


99 80 White Sew M 6s,'36, x w 89 86 
100% 86 tS aaa 3 8688 
61 41% Wickwire-Spencer Steel 


ee WEE sarceese 48 44 
60% 40% Do cons 7s, 1935. 49 42 
52% ¢ pe con 7s, 1935, etfs. 47% ‘1% 
48 con 7s,'35, cfs, st. 451 451, 


41% 
102% 100% Willys Overi Ist 6%8,'33.101 100% 101 


woe oy & Co Ist 6s,'41..100 


99 99% 
7%s,'41. 106% 106% 106% 
77% 79 


08 Rep A 
84% Tae Wis Cent ist gen 4s,'49 79% 
101 99% at a eee 8 &@T 


miata tial 100% 99% 100 


SEE ik acai teertinawwass = $48,249,000 
beeudbasacenses 62,053,000 


Net Wed. 
Ch'ge.Sales.Close. 
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99% 
97 
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35 % 


102% 


73 
100% 
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For Week Ended Saturday, August 10 


Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, August 14 





Range ,1929. 
High.Low. High.Low. 
6 ACETOL PRODS, 4 13% 
35% Adams (JD) Mfg d 
Acou P 


Aeronautical Indust 
Do war 
Aero Sup Mfg, A 
Do B » 
» Aero U nderwriters 
Agta Amsce ........ 
Ainsworth Mfg (12% 
Air Invest, Inc, v tc... 
Do conv pf F 
» Ala Pow cum pf (7). 
)” Alexander Industries — 
» Allied Aviation .. 
Allied Mot Indust (t1). 
Allied Packers ......... Ley 
Do sr pf % 
Allied Power & Light. 
Do pf (3).... 
Do Ist pf 
Allison Drug Si 
jo B 
Alpha Port Cement 
Aluminum Co of : 
Do pf (@)....cccceree 
, Aluminum Co, 
Alum Goods |! 
Alum Indust, 
Am Arch Co 
» Am Bakeries, 








































A 1: 
(2.40) & 
€ 


(14). 60 





— 
naitind, wt caida 





109% 
10% 


* 
“103 











a. 
(1.20). 
(14). 


“3! 2% 
+t 
38 
ai 
5 
5 


at 
gz 
Ine 
(3). 
A (3). 


, Am Beverage Corp .. 
Brit & Continent 
EI 








Am Br Boy fd 
Am Chain 


+» Am C 


shs. 





Do 
Am © olortype 
Am Comw P, 

Do B (the). 

Do war 
% Am Control 

, Am Cyanamid, 
Do A (1,60).. 
Am Dept Stores 

Do tst pf (7).. 
Am For Power war 
Am Gas & Elee (11) 

a. Pere 
Am Invest, Inc, B.... 

Do war 
Am Laundry Mach (4). 
Am Lt & Trac (10). 

Do pf (6). 105 
Am Mfg Co . aa a4 
3 Am Maracaibo . “es 4 

Am Meter Co (18) 1S 
« Am Natural Gas << a 
Pneu Service ... 14% 
Phenix Corp (3).... 6° 
Am Salamandra (73'%%).. 85% 
Am Scottish Inv (1.20). 1 
Am Solvents Chem 

Do part pf (5). 
Am St Pub S, A 
% Am Superpower 

< Am Superpr tst pf «i 


. 604 
38 





&4 
. 388 


Am 
Am 





(1.60). 








Do pf (tp. g 
Amster Trading U%) : 
Anchor P Fence (a: 473 
Ang-A vot ¢ o d@ (35¢) Ww 

Do non vot ¢ o d@ (35e) 18 
Anglo-Chilean Nitrate 414 
Angus Co Del pf, A (4) 50 
Apponaug Co . 65 
Apex Electrical Mfg 26 
Arcturus Radice Tube 44 
Argo Oil . - 4 
Arizona Globe ‘Copper 3, 
Arizona Power P 385% 
Arkansas Nat Gas 1ti3& 

 » tly 

Do cum pf (60e). gt 
Armstrong Cork (72) 74% 
Asso Dyeing & Ptg 11% 
Asso Elee Ind, Ltd 114 
Asso G & E, A (72.40). 65% 

» Do deb rts... 195, 
Asso Rayon 19% 

Do pf (&) 67% 
Ati Coast Fish (1.20) 48 
Atlantic Fruit & Sug % 
Atlas Plywood (4). 60 
Atlas Portid Cem 48 
Atlas Stor Corp (2'- 40 
Auto Voting Machine 8! 

Do cv pr pt (2) 20 
Aviation Corp . 18 
Aviation Corp of Am 58h, 


Aviation Credit oo 


» Aviation Securities 40 
Axton F Tob, A (5.20) 35% 
BABCOCK & W (7)....124 
Baldwin Loco, n, w i tithe 
Bastian Blessing (2%)... 5442 
Bellanca Aircraft 19% 
Sell Tel of Can (8) . 184% 
Renson & Hedges. 13% 
Bickford, Inc. .. 23 


Do: pf (2%) $4 
Bigelow & H Carpet (6) 97 











Blauners (11.20) He 

Blaw-Knox Co (1). 13% 

Bliss Co (E W) (1) 4ti 

Blumenthal (S) HY, 

Blyn Shoes, Inc. 1% 

Borne Scr. 7. seme 30%, 23 28! 
+ Brazil TAT 74 4% 71% 
2 Bridgeport Machine J 3% 

Brill Corp, ; . 

Do pf (7). 
Brillo Mfg 

De 2 €)....-.. 
British-Am Oi) (7!%) 
Brit Celanese, Ltd, rcts 


7% Bklyn City R R 
‘ Bruck S Mills, Ltd (2) 
Buckeye Pipe Line (+5) 
Budd (Edw) Co (71'4) 














:. 61% Baff, N @& EP (1.2) 
| Do A_ (71%) 
' Do pf (1.60) 
P : Bulova Watch 
i Do ev pf (3%) y J 
in Bunker H & 8S (7%) ; 
: Burma, Ltd, rets (#31c) 4% 4 4 
; Buzza Clark, Inc. i Te TT 
441, 25% Butler Brothers ( 2). 284, 28 2s 
4% 4 CABLES & WIRELESS, 
Ltd, A rets...... % 4 4 
4% Do B rets. aie 0 3% 4% 5 
4 Do pf rets. ae 2 4% 4% 4% 
12 Cable Radio Tube v t c 13% 12 13% 





1% C AM Co ctfs. 

Do cum pf (3%). 
Camden _ Fire Ins G1) 
Can Ind Alco, A (1.5° 
7% Canadian Marconi ... 
37% Capital Admin, A... 
35% Do pf A_(3)... 
Carib Syndicate 
Carman & Co, A 

Milk P 





10% 
30 





3% Carnation 
15% Carnegie Metals 





he 
“%) 





Last. 

15% 

36% 
oo 


20% 
6 


201, 


34% 
3 





















Net Wed.'s 
Ch’ge.Sales.@lose. 


I% 


_ 814,317,300 
1 


fa 


Y% 








— 1%, 
4 \%y 


+ 


1k 


+ w 








a7, 
39 


1 





1,700 
200 
16,600 
00 
2,600 
400 
65,100 
2,100 
500 
5,700 
mH 
200 
100 
900 
1,600 
1,000 
400 
200 
39,600 
200 


900 
800 
4,000 
1,100 
1,200 
900 
2,400 
1,800 
100 
Hoo 
200 
2,900 
1,100 
2.800 
Gow 


TH 
1,300 
1m 
4,300 
1.400 
100 
2 800 
10 
1 
00 
6.500 
600 


89 300 
+H 
7 
18 
200 
4 
10 

1,000 
3,300 
2,100 
100 
2.900 
1,100 
TOO 
1,000 
1,400 
ROO 
300 

10,800 
200 
Mw 


16,300 
19,100 
14,400 

800 


35,100 


5,000 
2,600 





17% 


Tay, 





Range,1929. Net Wed.'s 
High.Low, High.Low. Last. Ch'ge.Sales.Close. 
69 Caterpillar Tractor -(3). 83 81% *81% — 1% 1,000 82% 

57% 25% Celanese Corp aleoips 31 29 31 4+ 2% 900 32 

90 ke es aa 94 94 94 +4 200 

80% Do Ist pf (7). nk prigithianing 88 7 y - & 200 «88 
9% Central Atlantic St..... 11 3,400 104 
35 Cent Pub S, A (a1.75). 53% 300 53% 
8) Cent & Southw Tt (3)..130 G00 125 
92 Ee BE CBP. ccs ™) 

5 384 Cent States Elec........ 3,400 7 
211% 119 Do conv pf, new 300 19034 
95 oe «ee OO dp ccaetawens 7 

>» 105 Do pl (8). cccsesace 

aT Do pl “ 4 
80% Do pf x w (6)........ 
7 Centrifugal “Pip (ide) 
30° «Chain Stores Stock...... 
28 Charis Corp (t2%) we-da , 
46y, Checker Cab Mfg 
140% Chesebrough Mts +6). 14%, 
| Uw ear : f 
97h ¢ ids Co pf (7). tee wit, 106% ; 
4 102% Cities SP & Lt pf ¢7).102% 102% 102% 
91 JF eer 92 92 92 + 
28% Cities Service “(t300) oe 4% 4% 46 
93% Do pf (6. weeee. 98% 93% 03% 
9 Do pf B (.60).. 9 9 9 
rt) Do BB pf «i)...... rh) 90 90 



















































25 City Radio Strs (1%).. 
63 Clark Equipt w i..... 
48 City Sav B, Ltd (4.17). 


3% Clark Lighter, A 
Klee Tum 
Cleveland Tractor .... 
2 Aluminum ‘’ 
Cohn & WLosenbgr, Inc 
Colgate Palm Peet (2) 


eo 
25 


Cley 





Club 


6. 








24% City Mch & T (1.60)... 


Cane). . 


9% 
8 


6 Coton O11... er 
29% Colts Pat F Arms (2).. 
28 Columbia Pictures 
\ Columbia syndicate 
25 Columbus Auto Parts 
cony pf (2)......... y 
225, Com'wealth & Se (bo). 
RL, Do war . 
214% Com'wealth Edis “(RD 
97% Com'’wealth Pow pf (6). 101 
4, Com'wealth Util, Bete) 50% 
2} Comstock Tunnel 1% 





}2 
2h Consolidated 


. Consol Copper 


PY Fy Cons Dairy 1 
18 Cons 
88 


1364 Dove ec. 





Aire rraft 


"rod. 





>). 
Film Indust (2)... 
Cons Gas Balti (3). 


291, Cons Gas Util, A (2.20). 


18 Cons Instrument .. 
15% Cons Laundries ea 
25 Cons Ket Stores (1) 
105 1 Seer we 
4% Consol Royal. (G00)... 
1814, Comsol Theatres . 
25% Cont Diamond (2). 


100k, 
17 





% Coon (WB) C 


Do pf A © 


15% Courtau.4s, 


>» Cresson Cons 
12 7 7h 
181, rosse & BI y 
4 
1% Crown Cent 
33% 


pf (2.70) 


62 

7 ‘aneo Press 
Do pf (6%) 

2 Curtiss Aero 


Doc o d. 


0% 


on ¢ urtiss Flying 
t 


Curtiss Wri 
Do A w i. 
Do war 





2% DARBY 


¥ PET 
+ Davega, 


Crowley Milner (2) 
Cumberland P L (4). 


9 Curtiss Airports v 


Cont G & E pr pt (7). 
Continental Oil 


0 (2.80). 


37% Cooper a (2). 


40 «6 Corroon & Reynolds. 
7 Do pf A (6). 
J eee 
20% Copper "ange (2).... 


Ltd (7c). 


7% Creole Petroleum 


(8c). 


, Crocker Wheeler 


of (3%)w w. 
Pet. - 


Ex p. 


Ser 
Ww 


GIPco cc 
(71%).. 


, Davenport Hos (2).. Si 
Dayton Air & Eng. 





4% 





102% 

17% 
97 

27 


Crown Cork & Seal cum 
a41 





Deere & Co (6).... 

De Forest Radio. . nie 

De Havil Air, Ltd, old 
(ite) - are . 

Do new © ae earrrrre x 
Derby Oil & Ref......... 8% 
Detroit Aircraft Corp. 15% 

% Dinkler Hotels (2) 23% 
1% Dixie Gas & Util. 
7 Doehler Die Casting. BRM 

Dolores Esperanza 12 
Douglas Aircraft - 40% 
Draper Corp (4). mi 
Dubilier Cond & Rad. 101, 
Duke Power (5). 290 
Durant Motors 10% 
Duz Co, Ine, A. 2 

Do A ctfs.... 1 

» EAST STS POW, Bb. 

Eastern Roll M (1% a). : 
Eastern Util Inv, A.... 3 
Educational Pic pt (8). 
» Kisler Elee Corp. 29% 
Elec Bond & Sh (b6). H 

oS Seer, 106 
El Shovel C pt pf (4) 45 
Klee Investors (b 6%). .207% 

Do Py SPP sey oo f 
Klee P & L opt_war. 


Do ba pf 
Elec 


Do 

» Elee 
Do pf (6). 

+ Emp G & F c 
Do cum pf 
Empire Pow 

Empire Steel 

Emsco 


A 


25 Eng Pub Sve 
Eureka Pi 
~ Evans 


FABRICS FI 
3 toy aa 





stk deb 
26 Do rets 

1% Film Inspect 
2% Finane Inv N 
101 


22% Firestone T & R (8). 


Power Assoc. 


A 
Sharehold 


Derrick ( 
Engineers Gold . 


_——. 


(tl). 
un pt (8). 
(7) 
part (2). 
Cc 


opt 
ine 


war. 


NISH 








Firemen's Fd Ins (5) 


(4)... 5 
Wallower Lead. 


159% 
105 


19% 


154 


. 96 


15% 























































21% 
34% 


38 









rts.... 
igs 6o.008 8 
Mach mm 2 
Y (b&8)... 28% 28 
Wt ont 
242 «239% 






26 
24% 
Ww 
370 
100, 
His 





4 


t 


2 
15 
38 
17% 
32 

8 

fi 

2 


281% 
i 
240 








8Y, 10,500 
4% 1,100 
2% 13,500 
10% 100 
1% 15,400 
74245,800 
1 4,200 
% 100 
27% 32,900 
% 1,100 
6% 1,500 
. now 
6% 19,000 
6% 24,800 
7 25.800 
16% 7,700 
800 
%% 400 
% 6,900 
2% 3,900 
Ry 100 
% 100 
7% 1,300 
mo 
2% 6,600 
1% om 
° 5M 
r 20 
3% 4,200 
ve 15,100 
% 4,900 
1% 5,100 
3% 400 
% 9,300 
3 100 
% 2,000 
1% 12,300 
\% 900 
2.600 
100 

™% 275 2 








28% 


140° 

10414 

270 
995, 
4 


2K 


595 





AR% 
1465 
105 

















> pt «7 
First Nat 
Florida P 
1% Foltis 
s Fokker Aire 
Ford eel 


& 


Ford , A 


Forhan Co, 


Di 

s Foremost 
Foundation 
Fox Theatre 
Franklin 
» French Line, 
Freshman ((C 


General 
Gen Amer Ip 
A Gen Baking 
I f (6 

? Gen Empire 


« Gen EI, 
, Gen Elec, 
Do war 
Gen Fireproo 
% Gen Indus 


Gen Printing 
De iu 
Gerrard 


Giibert 
Globe 


as 


(A C 


Glen 
Goldman 
Gold Seal 
Gold Coin 
% Golden 


Inc, 


Gorham, 
oO V t { 
Gotham Knit 
Cena 

4 Do su 
2 Gt 
D i) 


; Graymur Cor 


Greif & Bro 
Ground 
I 


Grignby 

De 
Gulf 
Guardian F 
Guardian Iny 


.« HALL L 
Hall 
Hap Candy, 
Hartman 
H'dley Page 
Haygart 
Hazeltine Co 
fecla 
» Helena 
% Hercules 
Hires ( 
Hollinger 


AMI 


Mot 
EF) 
Go 


Mfg 


t cts 
atl & Pac 


Oil of P. 


Corp 


Mining 
Rubenstein 


( opper ° 
: a. 
Fischer Corp. 


raft 
Can, 


A. 


Ltd. 


A (1. 

Foremost Dairy Prod 
f «1.00). 

Fabrics 


For 
%, 
pf 

B ( 
has) 


rvext, 


Corp 


s Gen Cable war 
Ltd, rets (0c). 
Germ, 


f (2) 


Ink 


A) ¢ 
) 


oul 
hs ( 


Centre 
Golden St Milk (11. 60) 
Goldfield Consol 


pf 
$2) 
ine 
rcets 
w 
Tea 


Pp 


pt 


Grunow 


al 
Assn 
est 

r £96 


A (b 


Tobacco 


p pf 
rp 
(1) 


or 
Co, 


id 


% Homaockla Oil 


Hood Rubber 
Horn 
Houston 
« Hudson 
Humble 


Bay 


Oil « 


& Hardart 
Gulf Gas 


OO). 


(2) 


Shares 
Class A. 2 


(7 
2.54). 


Ce... 


GARLOCK PACKING. 
Alloys ( 


Bic) 
new 


rets. 


Alcohol ..... : 
Gen Laundry Mach(1.60) ‘ 
Gen Water Works, 2 


A. 
2%) 


Gen Realty & Utilities 


Gen Theatre Equip 


Underwriters 

Gleaner Com Har (4). 
Alden € 
Sac 
Elec, 


(10) 
t2) 


new 


(3) 


Mach. 


Beeee 
n-v. 


2 Grand Rapids Var (1). 


Greenfield Tap & Die. 
Xx 
Gripper ( 


@ 
1).. 


a... 
%) 


5) 


Printing Co (1) 


1.40) 


(19¢). 


“() 


A (2) 
je) 


(2%) 


Min & S 


? 
). 


20 Bagtee Stores of Del 





I 
4X Hygrade 





(7) 











Food Prod 


we 
100 
32% 





340% 285 ILL PIPE LINE (20) 
11% 8 Imperial Chem (ind) 
303, 26% Imp Oil of — (500) 
29 7 [ ez 
8% 27 Indus Fin tfs (b10%) 
91 Tq conv pf (7) 
28% 26% ind. Pipe Line, new 
9%, 74% Ins Co of N Am (t2%) 
2% 25 Insurance Sec (1.40) 
24% 20 insuranshares of Del. 
160 20 Insull Util Invest 
2% 1% Intercont Pete, new 
24% 14 Intern! Perfume (1) 
308, 22% Internal Petrol, n (37%c) 
14% » Intern! Products 
831% Do pf (6) 
341 19% Intern! Projector 
46 19% Intern] S Raz, 2%) 
60 Intern! Shoe (2 
19% Interstate Equity wi 
bas ) pt w 
414% Internl Util, A (3%). 
14} De 3 
9? D (7) : 
3% 20) Interstate ‘en M (1.80). 
om 77% Inter Superpower (71) 
72 $5 Investors Equity (2). 
lg . Iron Cap Copper 
41% 23 Irving Air Chute (2) 
33% 27% Lron Fireman v t ¢ (1) 
23% 11% Italian eeperpares, A. 
15 5% Do wal 
60 ‘5 JOHNSON MOTOR 
20 6% Jonas & Naumburg. 
23% 16% KARSTADT (R) ..... 
201 19% Ken Radio Tube & Lp, 
1 a Kerr Laie 
50 31% Keystone - ae raft 
42 41 
354, 1% Kirby Pes siinits Per 
22% 18 Klein (H) pt pf (71,40) 
41% 40% Kleinert Co ) 
37 29 Knott Corp (2.40). 
12% Kolster-Bran (Am _ sh) 
101% 99% Koppers G & ( pf (ti) 
45% 37 LACKAWAN SEC (4). 
41% 13 Lake Superior Corp.... 
3514, 18% Lakey Fdy & M ae gp 
83% 68 Lane Bryant, Inc (2). 
38% 21% Lefcourt Realty a 60). 
39 Do pf (3).... ; 
173% 139 Lehigh € & Nav (4) 
30% 30 Liberty Dairy Prod 
6% 2% Leonard Oil ............ 
72% 44 Lerner Stores Corp .... 
67% 55% Ley (Fred T) & Co (3). 
15 11% Libby, McNeill & Libby. 
220% 148 Lib-Owens Sh Gl (4) 
48% 42 Do new (1)... 
27% 18% Lily Tulip Cup Corp 
38% 23% Lion Oit Refining (2).. : 
22 18% Loblaw Groc, A (ilic).. 22 
49% 19 Loew’s, Inc, deb rts... 
14% 4% Do war 


High. Low. 
107K 





Net Wed.'s 
Last. Ch'ge.Sales.Close 
107% 107% + %& A 
“4 ve 1 Nim? 
mo 10 70 . 
30% 32% 4+ % 7.000 34% 
h 4 e 1% 6.900 46% 
2 , 10.400 435, 
2% 175 ‘ 
2 sR.0O0) 20 
+ J 1 
Mw 
\ 600 
1 4M) 
1% 1,400 WW 
% 13.00 281, 
+ 25 
t+ mo 4, 
4 % 23.0 Thy 
S0le B14 Ly. S.AOM) BB 
W 11 2%& 200) 
204 204 2 















Wi 


PRM 














\, 00 
U fn) 
1,100 
300 
¥, 4K) 
“200 
00 
600 
oo 
4) 
2 My 
4 2M) 
13 





vow 
J8O00 
eg 
100 &% 
00 
ny 
wn 
4 300 
sn 
2M 
3 1M) 
0 
410 3 
+ 2 Mt 
2% 1,900 20% 
400 
100 
mm 
3.700 
70 
4.300 23 
wn 
9,800 
17O0 
1.900 





200 
Wil 
200 
4 oon 
400 
O00 
Mw 
7m 
300 
+000) 
mm 
nt 7 
, iM | 

3 “My 

— Sy tn 
00 
51 0K 
900 
18K) 
mK 
lM 


iw 
166% 
2%, 


18 
19% 


> 


~*~ 
419%, 
“Mt 


40 
oe 


3004, a 
St ‘ 


293, 








11% 
73 
9%, 
Hy 
1k, 
S4 

Hy) 

Y, 2N% 
30% + 3 100 
17% 1% 10,400 18% 
10% 1 Goo 
ao 1% 1,200 
9 1 100 
17% a4 sn 
24 + 100 
% - th 300 
43% % 1900 44 
41 200 44 
24% - % 1,800 2 
19 1 1m 
40% 2M) 

30 Hoo 20 

4% — %®% 6.000 4\, 
m% — Y, 100 
40% 

25% 

21 

79% 

23 

34% 

168% 

$05, 

HR% . 

tid 1% 1,100 G2K 

f % 
22%, 
82% 
5% 
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Transactions on the New York Curb Exchange—Continued 


Range,129. Net Wed.'s Range ,1929. Net Wed.’ Range,1929. Net Ved.’s 
High.Low. Last. Ch'ge.Sales.Close. High.Low, High. -_ Last. Ch’ge.Sales. Close. . ; High.Low. Last. Ch’ge.Sales.Close. 
% 5,100 mA % 18 Kansas .... 22% 20% 22 + 1% 3,000 24 
Ww 800 -) (1.60)... 36% 35% 35% — 1 7,400 36% 
4 30,600 25 54 45% eb (73) ... 1% 49 419% \% 500 49% 
00... 317 + = adh $4 550 118 
am 2 117% 116116 40 115 
200 125% 49% Stand — 105% 107 ,100 110% 
1,300 ) vO% 100 8 .. 
100 4 Stand A “ 1 wo... 
2,100 00 50% 
OO 32 
700 34 








3% 
1S 


3 — 1% mo... 5% Pantepec Oil 
1m 41% +3 3,700 4: . 1 Param . Cab Mfg (2. m. 
80 81 i 2,200 78 BM % Parke Davis we: 
or 109% ar — 2% a 2 
8% 8%&-— % 
% 


FF 
l++ 
waar 


Parke A& L pf (2 
Patt — 
Patterson : 
Pender (D) an A (3%) 51 
sy! wC¢) @ 


nw 





++I 
, iF 
af 


% ee 
— 2% 
—1 
wo. 
Me 622% 
MM S32 
200 «12 


—— 


Fe. « 
ace ~ eae gyal A Cog Ae stm er cle NI AR ART 


Savor 


i4 200 .. 
18% 498,700 


1,700 
300 


——wre 
FF FRE 


-_ 
a“ 
Se 
x= 





ooo 
2,000 


2” REE 





Netter 


FFRE RES 
Lt t+i+ +1 1+. 


we 


SPURT UPnP anni nnn aren 


4,600 33 
1500) 131%, 
1400 2114 


% Swi 
sol idee sean & Co 


13 1 
Be 16% Syracuse W eis, B (1) 33% 
A 9 

24% Phil’pe m. Inc,A(1.60) 27 a 59% 43% TAGGART CORP .. 
23% Do B 25 5 Tampa Elect 
thy Pick tap ‘pace pf(1.75) is 1 - * 
ay essen Geverner (1%). d 

lot Rad + A (i. 20) 4 
now - = 


[+I] 





2,600 467% 
zZ,100 81% 
ae ss 

oo 7 

™M ee 4 

“700 13% 

5,700 32% 
300 


3,200 62 
1,800 


toe aa St 
Fr 
++, . 
~~ 


iss 
i 

ae 

“tzak 


x Diy 
76 
20% 
H% 
437 
“200 160% 
Do t (6) 48 146 146 200 155 
Midland St Pr (75.20). 116% 108 a 500 102% 
(3) 2% 51 wo 52 


200 «14 


Seheu 


+| 
+| 1) +++] 1] | 


Slt oe 


Hoo 33% 
4) 4 
WO .. 


200. 
400 56% 


foo 
21 ,000 146% 


eee 


$e 
Fe 
Siw Ske 
- F 
aH 
i 
? 
I+l i+ 
* 


it ” Price 


34% RATH PACKING 
“ Ra Con pf 
90% Railway & Lt See ta). 110% 
23% wy Lam Prod. 31% 


— - 
—- u 
58558585488 


235 


- 4% 43% 


3 30% 
. 70% The 


se ewe Bex 


Moody's Inv S pt a (3) 49 48 , 
Drop Fre, A (6). 66% ~ , % 7 oe 6% Do etfs 7 % , es 
it< Bk Col (Am shs).. 38 o« ee Red Bank 11 as 363 var 43% 36% 3 = - 300 41 
jountain & Gulf (8c)... % United : 36% 37% — 1% 1:,: 3T% 
jountain 2 iy 
Mountain _ o 18% 


2 








4300 105 — 1% 2 ‘ 1% ox oe 70% a 
3,8 299% 1° Ye United d Gan ‘ap “(4%). . 208% 2TH 273 — 17% _9,400 vEI% 
30 8621% United Gas 29% 2% 27% — aa 12,7 a 2, 
= ** 6 oe . 2 _ te My 
3000 67 oe tes Le Pv - rie % 495% — 8%169,000 51 
1,000 = 1 30 
199 


SRP 


i ld, 9% 9 i 1 1 a 
Reot Ref cv of 1 C1805. 2 ee 0 2 a Do pf oe 8 : ‘ : i 
a — ca ‘2 ‘ Ime %F w+ % 2 : 35 Ko SE % 38 % + 2% 2,200 40% 
roo writ (+: ‘ 9% 2: a 29 «Unit Piece 41% 37% 41% + 3% 2,600 44 
72% Rubercta’ C Co (A)...... % rb Y% Oo TF 7 (6% mw 2% 150 “al 
33 Russek’s Fifth Ay oa ss 3 3 os 11 f t Profi 20). ? 3h 3 3 bY 
3% Ryan Consolidated 5 m% 5 x Y Service..... 4 1,100 
37% Ryerson 4 49 es ee a 26 2? : 7,800 .. 
2% Do A 2 2 1,800 41% 
q 17 SAFE-T-STAT as% 32% 32 % 7 Do pf « 16 Bt OY 1,100 72 
— 4% 23% 23 0 san” Bs Nakeway tr war Gini. 86. 8G i Unit Shoe Mach (3%). OR & 6 % "300 6 
es Lt pf (7). e o w.. 626 421 Safeway Str war (2d). ‘510 310) 510 : oe 6 f 5 U 8 Asbestos (3) “a MC 100 60 
Invest 16 1 ; ’ 220% 157, Nafety Car HAL, (110)..218% 218 218% + M MO .. . ) 49% e 4 520 50 
rc . i Ani Fials ; 2 Ait! f BW) 159% 
+ 


193% 176% 183 =k 6,900 176 36% 3 Do M% 31% 34 — %& 11,300 50% 
oH 2 102% + Hg Si) 102 % MKAU S F Toa" % — 4% 3,200 bi% 
1% 54 98% 3 





o— 2% 4,300 96 
(2) % 9,900 101 
1% Schiff c BDdaccece 3a Mi 100 es ua } (1.60) 7 18 3% 3% 2" 400 73 
sie Be alte’ Real Extate. ee bs § iy 18 y %— % 16,800 18 
8y, Schalte Uni 5e to $1 St. 8% 8 ; a 3% By, ) a) 300 50, 
31% Sebel & Ban pf (i)... 38 3T% 38 an United seas Wey 10% 1% — BLO 
87%} n p (3%). 38 «37% 3 F : E y ad P “ae 
M2 Second Nat Inv etfs. 10 a) 1 7 é Unit 1% 1% Y ‘ 








to Do pf (5%) 8 is % es t 
90 Do pt pd all cfs (4). 101% 100 27 vm F 
Fie ey SF bsg Str (aie. 3% 3% 3% 
Sentry 'e Control. » 7 


— . 
a aoe 


=>,’ 
21% t)) —a : 3414 — 41% 57,000 34 
24 wtines * guities ons os 33 2% — 5% 48,600 37 


— 105% VACUUM (4) 119% 115% 116 4 4,90 120 
te Van co Packing... .. 21% 20% 20% — 3 200 21% 

=" 21 Do pf (1% 22% by 500 

6% $3 Venezue' 2 macaackae 3 % 1,400 

1 10% Vick Fin Corp: 15% 14% — % 4,500 
28 Vogt Mfg Co (2).......- 36 ‘ 35 — 1% 1,890 


om Wace Pl we’ . 23 7 22% ~«(t«. 300 
2 2 + %® 10 

— 1% 60 

— 2% 6,440 
—% 600 

g 12,000 
6+ %& 900 
_ y% 500 


80% Newbe: a 1.1 
Wiig 1% = 7, af 3) (1.10). 
3 New 


o1% M4 
= 


3! 


1" M 

17% Shawinigan War (2). “sy § 
48 Sheaffer ww) sy GB) b+ i 
38 Shattuck ( 8 
81 Sherwin Wms cs- 

~ Sheffield Steel (12) 


Ps h+ 
LL eee e Leelee tt 
ear Rea 
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gaye. 3 
P = 
$F Eabe ee 


3 
- 
Z4ALZZZZZ 


E 





Dt de me 
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Do 
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Wee 
anit acts 
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oe 
ZZL2Z 








' ne’ Bae e 


Biis*2as5 
1 i+. 
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oe mare 
SEK KE KF 


40% 39% 39% .. 

(G0c) 18% 16 *%16 — 1% 
heater Power (1) 81% 74 7% — WH OS: 7 
7 78% 78% — 3% 3 7 
"ind Pub 8 pf (7). weer 108% 108% 100. 
m Pipe L (15). 37 +3 lm .. 
North States Pow, A(8). 222% 212% 212% —18% 5,900 218 


Northw Engineer’g (2). 31% 29 
Novadel Agene (2)..... pa % 





war 


31% Zenite Products 


RIGHTS. 


pt (7). thie 
2% Go 2% : 6-8 
‘4 1,200 .. 7 j L ).. 4 


*F 
ws 
~~ 
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35: 


— 
s 
= 
= 


ndtentttthe’ oie 


M Stern pf (6%) sits 
Me ie Soaeee D Ce, B 59% 5 
3 Stah 0 
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Si 
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B 3 
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25% PAC G & E ist i 26% 2 
4 eee Bi 
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Transactions on the New York Curb Exchange—Continued 





DOMESTIC BONDS. 


(Sales in $1,000 Units.) 
Range 1029. 
High.Low 
98% ABBOTS DAIES (is,°42.100 
te 38,"33. 83% 


High.Low. Last. 
1m = 100 
825% 83% 
92% 4 — 


, 


Gs, A,'43. 98% 
wa 97 a Com‘w’h iw tis,"49.123% 112% 13 
Yi% Y2% pa Gas ¢ EIS 2028. . 93 92% 93 
10% 103 Pow & Lit ts, 2016.. — = 105% 
9 


"121 116% 116% 
93 91% 91% 


‘7 
Asso Tel Util Rus, *, 156 116% 120 
BATES V- BAG =. 
Bel] Tel of Can "a. 1 
98% Do Ss,-B, 1957.... 100% 
93% Box & Me K R fis, “34. . 100% 


4 CAN PAC * 
Nat 


2.107% 107 107% 
MX, 100% 100%, 
100% 100% 

10 100% 


+++ 


1s 


101 v9% 99% 
110 105% 105% 
; 5 


ns 


biti 


Bx € 
a Che Pneu_ Tool 5! 
‘hi Rys *%s, 
aaa Childs Co ha, 


Pett bid. 


92% , wae j 
92. Cleve Term tis, 141 
Colum Riv Be ss, 
84% Io 7s, 145. 
94% Com’w'h Ed 4%s. 
74 Com Larabee fis, 194 
101% Cm, Gos, - L ar 


84% 8 
4% 4 
74 


+¥ 


of 
102% 
1 
2 1M 
“36. WR 
a , “ 


102% 
106 
1% 


bn Gas & El 5s, 1958. 
Cont G&E Balt + as. “i. 101g 
1937 9 
“46. 1 
i 


)l+4 


“Rear 


St 
, 100 
92 Continental Oi) 54s, 
96% Cudahy Packing 5s, 
95% Do S%s, 1937 .... 


DEL ELEC POW 5%s,'59 95 
96 Det City Sg 3s, B, 0). 99% 
& 108% Do te. 947 


Det Int ‘epiaee 6%s, 
Do 78, 


93 


109% 112 
6 114% 114% 
7% 86% 


far vtrd 
94% 











T& 
9% Fisk Rubber 5 
Florida Pow & 


97% GARLOCK. PACK és, '39.109% 
92 Gatinean Power 5s, 1956. o3% 


96% Do 6s, 1941 

82 Gen Am Inv 5s,A,°52,x w 83% 
100 «Gen Ind Alco 6s, i944. 12 1 
86% Gen 

78 

41% Gen 
~“ 








hg "Sd 19% 





ors, Ge p ED & me a os "31 99 99 
103 b coases Trunk Che, tas. 106% 106% 106% 
| ~g i - -. po * 37. 99% 98 4 — 


oa 
v8% Ground Gripper 6s, 


S “or ie — 3%s,'36 T7% 
r1 Do 90 


winiirie 


+t 


99 
93 
y8% 


93% — 


Ye 
s,A4,°56 94% 
100% 


1944. 101 


7 
90 
TH 


79% 
99% 


91% 


ILL rey & LT Sige. + 


& Gas ‘is, 


91 


L WI2% Indep Oi ae 194 


Net Wed.'s 
.Sales.Close. 


. 
F 


bh i++. 


: ee 
ez FE 


Range, 1029. 
High.Low. 


83 

oO ng 

100 

Bz 
51% 
1004 


96% 87% 
130% 9 
83 Taw 
Inv Equity’ 
lowa-Neb i ‘i i = 
Inv & 


% M0 
110 10% 


105 
120 


924% 
105 


a an 
Caress auth 


79% 67 
100% 1% 


= 
a 


101 

106 
M4 
99% 

1M 
my 


6. 
so 
120 1024 Lehigh 


Shee 


95% 
nN Island 

re 89% Louisiana Pow & L. 5s, 
99% 92% McCORD RAD bs, 
101 97% Maniteba Pow 5s, 

sents tt Mass Gas Bag _—- acs 
07 is, 


M4 Met ry 4%s, D. 


a a 


165 


aie 
GTS 


wy 
100g 

LS 
101% 
191 
12% 


10 


om 
erry 


86 OD 

ihe 

9 ~=6—Morris : 
96% Munson S 8 tis, 1937.. 


N@RRAG'TT €O%,A, 





= 
ie 
=u 
_ 


re 


7 


a 
wits 


& 
ix 


78% Nat Pub Serv 5s, 19 7k. 


08% Neisner Brow 6s, 1948. 
88% New Eng G & El 5s, 
87% Do 5s, 1948 
87% N Y¥ & For Inv 
8 N Y¥ Pow & 4%s, 
104% Hae | Falls Pow tis 


om 


2S WREST 


tt 2 
SERII Slee 


St Pow -en, 
North Texas v il 7s, 
9% OHIO POWER she. I,* 
97% Do 5s, B, 195% 
% Ohio River Kain, 
16% Oxgeod Co ts, 


Ys 


~roesss Dr 


a 


102% 
A8% 


nG% 

OR} 
100% 

97 


1938. 


'w 


—- 


ee cee re be reer. Tete 


79% Peoples Li & 
104% Phila Klee 5 
¢ Wate Phila Elec Pow es, 


eer FT 
ts 


Pr 
92% Potomac yea 


97% QUEENSBORO G 
Wee, A, 1952. 


we2% 
10g 


92 RELIANCE MAN 
99 «Reliance me 
97 Rem Acms 5\%s, in3u. 
99 Richfield Oil Gs, 1944. 
83 Rech Cent Pw 5s',53. 


s1% ST LOUIS G & € 
91% San Anton P S 5s,B,'5 


80 

out com stk 
924% Seri (EK W) 
70% Servel, » Ine, 5s, 
904 Shawinigan W a P Paige, 


A, 1967 
M 7s, 1931. 
Sittea Gel 6%s, 1932. 
Snider Packing tis, 


9415 ww Co 
S Pe 


5s 





99 
1024 
89 


92 

97% 
96% 
95% 
85% 
944 


94 
101 


87 
as, 1942 
loo L 68,A,2025, 


99% South Cal Ed 5s, 1944. 

99 4 os, 1951 

99 0 5s, 1952 

91% South Cal Gas 5s. 
Dairies 6 


98% 
112% 
107% 

98 


Pt ot 


Ms 
105% 


102% 
102% 
102 


“as 
¥ 


¥ 


PES 


48 Sun Maid 

98% Swift & Co ° 
73 
92 Texas Pwr 


9% 
100%, 1932. 


sy 
on, 


& lt 





Net Wed.'s 
High.Low. Last. Ch'ge.Sales.Close. 
. ® 
Inte Pow 5s, 1957. 89 
Invest Co of Am 5s,A,°47 130% 
A, i 


108% JEDDO en COAL 
6s, 105 


Kelvinator 6s, 1936, ex w 74 
Koppers Gas Coke 5s,47 94 


97% LACLEDE GAS 543s, °35 
igh Pow Sec ts, - 
Ss, 5% 9 

Lt ts, i945, 103% 103% 
37 9006 

143. 


1951. 
«101% 
3 6 


-123 
4 “a7 WH 

98% Nat Distill Pred ~~, 35.104 
99% Nat Food Prod 6s, 1944. %% 
192 Nat Pow & IA 6s, hs 2026. 1U3% 

Nat Trade Journal (is,'38 71 

“47 90 
5is,A,'48 88% 
50, 105% 
+> Servis, 66 9B 

“Bs. 102 

“35.10 
TMs es 


“195 st v7 4 


& K 
v8 

» 4. 

tis,'44. 


YR 
100% 
. 87% 
tis, 47 84% 
18 9216 
Sehalte R E ts,35 with- 


4 “+ 


100 


1937. 


-- 99% 


TEX CITIES Gas 8,48 74% 
5s, 1956 9% 


Range,1929. 
High.Low 
105% 95 


HOR 


83% 


7 97 
biked 


1% Thermo 
1% 1003% 
t 103 
« ° 116% 
88 110 
101% 
95 
100% 
100% 
100% 
100% 
100% 
142 
95 
101 


oy 
99 
9S 
108 
Bie 
v8 
69% Unit 
98 US 
97% Do 
95% Do 
%% Do 
96 Do 
7 
92% 
89° 


ULEN 


Do & 


20% Oi 
103103 


6 


Utah P 


s% 


87% 
100% 


99% 


9% 
197 


8i VAN C 
96% Va El 


99 bade F 


is 
ft) 


Ce ke kd 


103% 
oo 


92% 927 
ys — 
1001, 
23 


93% 
8 


._— 


oe 


mb Comoe Ut 


92 
8 Begota 
, Bohem 

4 Buenos 


= 


97% Burmei 


Cauca 


ae Do fis, 
.102% Colom 

Do 7s, 
any, 
, 7% 95% Cuba © 
90% 10: 3th Cuba T 


+1ttti + ++ ++ 


Do 5 
Danzig 


94% 
so 
bt 


mk 
Oy, 
97% 
98 


94% E PRI 
8) El Pwr 
81 Ercole 


10 
. 81 Europ 


97% FINLA’ 
2 Finl'd | 


87% GELSE? 
93 
82 


99 
82 
93 
86 


= 6 

4 W4y Do 6s, 
14 0 
8 
4. 
We 
4 
1 
92k 


HAMBL 
Hambg 
Hanove 


FF 
+i bl pitti 


86% ISARC( 
90 
86 
91 
T4% 


Do 
aR Italian 
102% 

seid 


ol, 
wl, 
97% 
Nw 
ROK, 


102% 
gL, 
9s 
yor, 
RO, 


7 105% Th 
81 
93 


3% 


4.98 
100 
102% 
87 
§3 
83% 
ga 
oO 


81%, 
W2% 
BOK, 
4 

74% 


#1 ‘ia 


S4 
92% - Nippen 


BOY, x 
Prussia 


» Russia 
Do 5% 


a Rassia 


SANTA 

Santiag 
#2 Sau 

99 Stinfles 

TIETZ 

UN EL 

Do 

84 United 

82% United 


Dividend 
annual payment. 
*Ex dividend 
in cash or stock 


102% 
12% 
130 
91% 
98% 





Rubber 6s, 
Gigs, 
6s, 
45, 
bkr 
U S Rubber 6s, 


Utilities P & L is, 


Do 7s, 


90% DANISH MUNIC 


25, 


Denmark Mtg Bk 


Do ts, 


JUGO MTG 
MARANHAO ST 


Mendoza 74s, 
Montevideo tis, 
NETHERLANDS 63,'72..105% 


PARANA STATE 
Do 6s, 


RIO DE JAN'RO 6%3s,'7@ 91% 
Ruhr Gas Co 6%s,A,'53. 
Ramzaia Inst 7s, 


Do 6%s, 


Do 7s, 


7s, 


rates 


Wed.'s 
High.Low. Last. ch: a Sales.Close. 
- 99% 98 OR —1 92 98 


9 


id Gs, 1934 


1944...100% 99 9% — 
101% 100% 101% 
48.109% 106 108% 
108 108 
87% 
99% 
92 


98 
97% 
98 


aco Ss, 
AS i 


i Prod 8s, 1931. 

1950. 

1931 

1936 

1938 o8 

1939 9T —1% 

8% + 

92% — 1% 
— 4% 


1940. 
wr & Li 4%, "44. 92% 


“39. 100% 


AMP PCK 6s, "68 84% 84% 
Pwr 5s, A, ‘55... 8) 97% 


DEL 


98% 
92% 
92% 
84 a 
97% — 1% 


NEWS 


6 87% Webster Milis i | aA 1 i 
1% Western Pow 
98% Westvace Chior : 
90% Wis Cent Ry 5s, 


OY 
- 190% 175% 173% —19 


"37 90 
oo oa Hy 


a) 4s, 
ike. 
J9R6. 


Y% 
+ 


FOREIGN BONDS (Sales in $1,000 Units). 
BADEN 


7s, 1951 92 
Mtg Bank 7s 47. 

Glass Wks 7 7 8: 
Aires 7s, 195 
1947 

ster & W tis,'40. 


so + %& 
8% + %& 
83% + 1% 
101% 101% 101% +4 
101% 101% — 24 
9% 991 1% 


Valley col 7s, 


Cent Bk Germ 6s, B 
Vo 6s, 
Chile Mtg Baak 6s, 


ae . 80 
"BI 4 


A, 


1962 93 
Ag Mtg Bk 7s,'46 906 
1947 91 


Commerz & P Bk A sasah 37 85 
9 


o, A 6s 7 
ist & ref Tia. "41.107% 107 107% 
58,53. ¢ SA 
195% ... 97 
P & W 6s,’ 3 
5s,"72 96 


SSIA BE tis,"30. . 98 
Germany 6%s, "nS 90% 
Mareli 6s, "5 bs 

Inv Mtg 7s,’67 Cc. 87 


94 Europ Mtg & Inv 7s,’ 94 


D IND BE is, “44 99 
Bk 


NKEIRCH M 6s,'34 90 


German Con Manic 7s,'47 96 


1947 . . 83% 


RG mi 78,°35.100% 
EIS@& 5%s,'38 ge 
r ¢ Sait. 6s, 1931 96% 


10% 
82% 


Hung Ital Bk 7%s,AC,'63 86 


) HYDRO jis 


Isotta Fraschini 7s,"42. . 


is, 


1942, ex w 
Superpwr fis,’¢ 
1963, 


BK 7 


is, ie 
| eee 


82 


AS NS 


105% 
Ei Pwr 6%s,'53.. 89% 88% 
83 

oa% 


105% 
88% 


eluted s1to 


83 
84% 
93% 


— im tS 


1952. 
1951 


ts, 

81% 80% 
. 82 

1921 13% 

c of o. 13% 

19. 


1959. 
ngs, 
238, 

tks. 
1919, co ‘a. 


toy. 
19 


== Nhs 
N= Buses 


FE is, 

0 7s, 1949 

Falls is, 

(H) 7s,’36, 

1946, ex war... 

x w 99 


Bo 90% 
= 


oly 

92 

85% 

(L) 7%s,"46, 

SER 7s,'i, x w. 
1956 


ind Corp 6s,’ 88 
Stl Wks6%s,A, oH oo% oo% 87% 


last quarterly 


ct y BM 
1 110% 


80% 


semi- 


90% + 
110 — 


25 


s in dollars based on or 
tPlus extra in stoc aPayable 


tPartly extra. 
dPayable in ie stock. 


bPayable in stock. 





News of 
Foreign Securities 


Continued from Page 323 


Wall Street capitulates to this latest 
and most serious warning that the credit 
situation has become really critical nd 
money rates ease as a result of the re- 
lease of funds at present employed in 
keeping the speculative —— going, 
no immediate rise in the B of Eng- 
land’s rate seems likely. Until = New 
York bank —_ its unexpected action, 
unexpected simply because it has so long 
been delayed, ithe London money market 
was showing signs of returning confi- 
dence owing to cessation of gold exports 
to France. 

Uncertainty and nervousness have, 
however, returned in consequence of the 
advance in the New York rate. Had the 
Bank of England not suffered a serious 
loss of gold the market would have 
been able to view the American situa- 


tion with greater confidence, but the 
position is necessarily disconcerting, be- 
cause the Bank of England faces what 
is evidently going to be one of the most 
critical and difficult Autumns experi- 
enced since the war, with the gold re- 
serve down to the lowest point since the 
return to the gold standard and having 
at the same time to contend with a 
wholly abnormal credit situation in the 
London market, created by the loss of 
confidence following the excessive gold 
exports 
These quotations were made at the 
close of trading on the London Stock Ex- 
change Aug. 13: 
Closing Price. 


Anglo: Dutch 
Assoc. pest aes ord 
Assoc. of Gt. Britain 
British ae 

Do pf 
Cables and Wireless, B. 
Canadian Cel 


Courtaulds 
Creole Oil * 


£7% 
-T3% 

34s 104d 
Aa 


Graphophone. 

Hydioelectric see (Can. funds). 

Imperial Chemica cal 

Inter. Holding (Can. funds). 

London Tin wacicate 

Margarine Union .. 

Margarine Unie 
GZ a L. > (ene. funds). 


Underground Elec. 
We- an 5 per cent.. 


London Tin Syndicate. 


Following the recent formation of the 
British Tin ucers Association and 
the British American Tin Corporation, a 
further important step in the program 
of rationalizing tin production through- 
out the British Empire has been an- 
nounced. by the London Tin Syndicate, 
one of the principal members of the 
Anglo-Oriental group, and by Ropp Tin, 

td., an independent _ tin- producing 
concern, which owns and works exten- 
sive alluvial tin-bearing areas on the 
Bauchi Plateau in Northern Nigeria. 


According to an official statement, the 
London Tin Syndicate has offered to pur- 
chase the whole of the undertaking and 
assets of Ropp Tin, Ltd., at an agreed 
purchase price to be satisfied by the 
issue of 140,000 new £1 shares of the 
London Tin Syndicate. 

In a circular to shareholders directors 
of Ropp Tin strongly advise acceptance 
of the offer and an extraordinary general 
meeting of the company has been called 
for Aug. 14 to place the company in vol- 
untary liquidation for the purpose of 
carrying out the sale. The London Tin 
Syndicate has convened an extraordinary 
general meeting for the same date for 
the purpose of increasing its authorized 
capital from £600,000 to £1,000,000 by 
the creation of 400,000 new shares at £1 
each, out of which the purchase consid- 
eration is to be taken. 

London Tin Syndicate’s new acquisi- 
tion is the latest development in a pro- 
gram of widesp' consolidation spon- 
sored by the Anglo-Oriental group 
throughout Nigerian ‘and Malayan tin 
fields. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear befpre each security. 
Quotations are as of the Tuesday before publication. 















SCiuuwMauwnw w 


wo 


2 ont ‘eepeere 4%s (per kr. 


@OVERNMENT—BONDS 
Key. Bid. Offer. 
Argentine 5s, 1954............ 81% 83% 
2 Austrian Federal 6s (per kr. 
een Rie Pee OT u 
i TMD 0466 gn60646000sf 0006000568 
3 Austrian Treasury 6s (per kr. 
RAED %2 66 06 os decrceccece 1 1 
3 Belg. Restor’n 5s (1,000 .- €" 24 
8 a premium 5% (1,000 
2 ae Pe DOE. ans cscecndesacss 
Brazil Govt. 4s, 1889 (p. £20).. 51 
BO GES, WOR. inc ccccccscccess Ss 
BE Gh, Bc kc cccensvesecesds 53% 
SM cacecsccctoes venus 67 
SS ree 67 
Costa Rica 5s, 1911 ’ (sterling 
ORO GU: B. GB). oc ccvccvcceee 76 


ee CP > 28% 
Denimark A. Mls cascacoeveoncs 255 
Finnish’ Govi. is6é’ Sis, 86 

Do's, MOAB 8) 0 th 
Do 1956 ® nacue saan ree’ 


Do 
French Govt. 4s,'17 (fs. 1,000) 
pe 5s (Vict.) (per fs. 1.000). 
MD cece cecsereceseeesesecs 
French Loan 6s, U, 1920...... 
French Prem. 5s, 1920........ 


“pesgeuee & 


SSRESENS SEE BRE ge # segesz 


Do 5s, 1920 
German Govt. Liquidation Ln. 
(per reichsmarks QU0) 
Seaneus drawing rts. \ sede 27 


Do (with drw. rts., rm. 100). 59 61 





GOVERNMENT—BON DS—Continued 
Key. Bid. Offer 
3 OT Actidas acne neha a eeneebes 59 61 
3 German Kommuna!l Liquid 

Ln. w. Grawing rts. (per 


~  Paaaerrr? 58 60 
3 German Forced pean Rabon 

1922 ¢(m. 1,000,000 3 2 
ener dddaceehees cancceuns 


Do 3 
Brit. Fund 4s, March, 1910.... 85 
Brit. Nat. W. L. 5s, ig29-47.. . 96 98 


Brit. Vict. A none Li eeaae 90 92 
Brit. Nat. G. 5s, 1928. waweae ‘6 102 
Brit. } ‘24s... ecsceccese 

Greek Govt. 1914, 5%........- 140 «6150 


$8 Hungarian Gold Rente Ris 
war., including cpn. 76-80 
Sn detaumeeetesntccqtgenensy pot 12 
: dl dodeneeeupents bance 6 hte ll 1 
Hungarian War Loan ‘54s and 
6s (per 1,000 kr.).......... 5c wii 
Italian 5% Cons. lire 1,000)... 40% 1 
— he 1920-70 (kroner) . .260 


we 
° 


Do DE sittesncecese¥s 270 
2 poland 6% 1940 ($100)........ 73% TS% 
Sh ye reer ~.ee+- 18% TH 
3 re, __ 5% Conv. Loan a = 
( zloty) .. ‘ menage 
ee Se 
3 ‘Rumanian Reconstruction 5s, 
Sn cacecevsuesseed bec eves 3 4 
2 RE Pr rr ae 3 3 
2 Russian 4% Rentes, 1894 (per 
P Sone CED a ccecccecsvsess . 
2 Russian War Loan 5s, ‘(1,000 
SE vd.o chad Wie aadials eee 3 3 
3 ek to an8 cs 3 3 
MUNICIPAL—BUONDS 
Buenos Aires 5s,'15 (£100 pcs.) 82 84 
Be EE ED cucéssconcdens 76 
2 


ra 18% 20 
Warsaw 5s,'21 (1,000,000 mks).300 ° 








INDUSTRIAL AND MISCELLANEOUS | BANK—STOCKS—Continued 
—BONDS | ITALY: ee ea 
«a Bid. Offer. | "ey: ee 
pol ss ; 3 Banca d’Amer. d'Italia (un- _ 
CUBA: stp. sh. of lira 100) % 5h 
7 Cuba Co. deb. 6s, 1955........ 73 78 3 Do stp. “Ameritalia’ 10% 10% 
onnmant, N SC ANEOUS 
E. G. pre-war (m. 1,000).. 22 24 INDUSTRIAL ANB MIS CELL: US 
EE, po Line..... 28 30 | —STOCKS 
AUSTRIA: 

BANK—STOCKS | %-A. E. G. Union (Austria-Ger- 
AUSTRIA: man Gen. Blec.) sch. sh 44 5g 
3 Bodencredit (sch. sh.) ....... 13% 14% FRANCE: fe 
2 Credit Anstalt (per sch. sh.). 7 7 3 Nord. R. R. (per share) 95 100 
Ce gives aaa 7 ™% 3 ve 7 ayn lala nR - ie 

(per share) « vo 
. Lara eas ee a ee be Union ¢'Blectricite (per sh.) 51% 544 
D4 FE REaeSERe Kaba cncecevcacse 2% 3% GERMANY: 
3 Wieace Bank en e 30 3% 3 A. E. G. com. (100 rm.) 47 49 
3 Mercurbank (sch. sh.)...... 2 3 3 I. G. Farben (rm. 200) 103 109 
2 Do (rm = ; 103 109 
FRANCE: 3 Hapag. ( rm. 300) 85 89 
2 Credit Lyonnaise ....... a 126 2 Hayden _ eh mee (100 rm.) 16% 19 
3 Do (per share) ............ 121 126 3 Karstadt (rm. 40) ¢ 1644 17% 
8 Banque Paris et Pays Bas $ Nor. Ger. Lioyd (rm. 40) 10% UU 
(per SE ac Svwcacas sodas 132 137 2 Tietz (per rm.)..... 4% be 
GERMANY: HUNGARY: 
3 Bavarian Vereinsbk. (100 rm.) 34 3 Rima Murany Steel (pengo 
3 Commerz und Pr.Bk.(100 rm.) 42 Pritt share) 7 _ 15 16% 
: nee Bank (100 rm.) a 664% eS NE ecaends 15 1614 
: Deutsche Bk. (100 rm.). 2 @ CANADIAN BANK STOCKS 
3 Dresdats Bank (100 rm.).... 37 38 Bank of Montreal, ex rts 344 
3 Disc. Ges. Bk. (100 ‘ e . 35% 36% Bank of Nova Scotia 394 398 
3 Reichsbank (100 rm.) ..... ne 72 Bank of Toronto 263 269 
2 oe eee er ae . 67 72 ee Bk. of Com 4 = 
moperial Bank .. y 2 
HUNGARY: Natl. Canadian BK., ex ris..172 177 
3 Hungarian Discount & om. Royal Bk. of Canada, ex rts.355 365 
(pengo share). inne. ae 16% Provincial Bank ; 138 145 











OPEN MARKET—DOMESTIC SECURITIES 



















































PUBLIC UTILITIES—BONDS 


Bid. Offer 


“American Pr. & Lt. 6s, 2016. .105% 106%, 
IFN 


Appal. Pr. ist 5s, 1941........ 98 
Asso. Gas & El. 6% cv. deb A 92 95 
Asso. Tel. Util. 5s, 1942...... 88 ; 
i Mins cece cvesene ees - 
Broad River 5s, 1954......... 93 95 
California Pwr. 6s, 1931...... 99 se 


Cent. Gas & El. Ist ‘sr 1946. 88 
Cities Service Co. 5s, 1958.... 85% 86% 
Do gs. reo We Wass secede . 230 245 


Do_5s 134 
Col Power ist 5s, 1968, beepeeed 102% 


Col. (S. C.) G. & E. 1936.. 95° 96% 


Columbus 5. Dower é "1947. = 


Cons. Gas N. J. 5s, 1936..... 96 
Cons. Trac. 5s, 1933.......... 76 78 
Dallas Gas ts, 1941............100 a 
El Paso El. 5s, 1950........... 100~=—s 101 


> 1954 78 84 
Gas & Elec. of ‘Ber. 5s, 1949. 99 101 


Hudson Co. Gas 5s, 1949..... 99-101 
Ill. Pr. & Lt, 98 
Indiana Service 5s, 1950...... 89 92 
Inland Gas 7s, 1938........... Interested 


_— 7 hs at. 5s, 1957.. 

erse en 514s,'45 98% 99% 
Jersey City, Hob. & P. 4s, i. 40 41 
Minneapolis Gen. El. 5s, 1934. 98 


Mich. Pub. Svc. 5s, 1947...... 92 94 
Missouri Pub. Ser. 5s, 1947.... 89% 91% 


Mo. P. & L. ist 1955......100 102 
syne States Pr. = 5s. ha - ee 





27 Natl. W. W Corp. o-7z, 6s, A 96% 98 
Newark Con. Gas 5s e, 1948 99 «=: 101 
Newark ng ay q 5s,'40. 94 96 
New Brunswick Pr “ 2 oat 9914 
N. Orleans Pub Serv 4%s,'35 90 91 
Nor. Jer Ry. 4s, 1948..... 98 100 
Northern Fs El. 5s, 1 . 65 
No. Util. DG de etseentes 96 

se oan ; 96 
Okla. & El. ist 5s, 1950.... 97% 99% 


Senciah odd ieunnd 103% 1 
Pac. Lt. '& P. 5s, 1942... .. Hood 102” 
Paterson Ry. 5s, 1944 ........ 61 


Puget Sound P.'& L. fip'49. 99 100 
St. Paul Gas Lt. 5s, 1 “wipe 0 
= Do 68, 18 G. E. 5s, 1947...... B 


6s, 194 
Stand. G. & E. 6s, 1935 . 


98% 100% 
Do em ‘& ctfe., 1061........ 99 ot? 
- gaepreeenett: 99 1014 


United Blec. of N. J 4s, 1949. 89 92 


PUBLIC UTILTIES—BON DS—Cont. 
Key. Bid. Offer 


Wis.-Minn. L. & P. ist 5s, '44 964% 98 
Wieow. Pub. Svc. ist 5s, '42. 98 


s, 193 ae 102 
Do ist ref. 6s, 1952......... 101% 103 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


1 


Abbott's Dairies 6s, 1942...... 98% 100 
Adams Express 4s, 1947....... 75 78 
American Meter 6s, 1946. 101 102% 


American Tobacco 4s, 1951. 85 
ee. Type Fdrs. 6s, 1937.102 

Do 6s, 1939..... 102 = 
Am. . ®, Fab. ist 7s, 1942... 98 100 
Bear Mountain-Hudson River 


BPG. FE, MBOB ec cic ccscce ss. 104 = 105 
& Beneficial Loan 6s, 1989...... 95 98 
1 Benenson Bidg. 7s, 1941.... 96 
Biltmore Com, Ist 7s, 1934. 103% 
Boston & Me. R. R R. 4%s, i929" 99 a 
IE, oie d0scnewosn sd. ane 98% 100 
Chapin-Sacks 7s, 1934 88 92 
1 Canadian Rail & Har. 7s,'45...Interested 
1 Cape Girardeau Bridge 7s, '47. Interested 
Chi. Stock Yards 6s, 1961. 87 
Clyde Steamship 5s, 1931...... 99 ss 
x Collateral Bkrs. o, 2 issues. 80 83 
Consol. Coal 44s, 1934........ 80 ‘ 
Consol. Tobacco s aT96i cba 85 
1 Contl. Terminal , 1947 _; Interested 
1 Distribution Terminal & Col 
Storage oe _ 
Equit. Off. Bldg. deb. 5s, "52. 87 90 
1 Fink (A.) & Sons 6%s, 1942... . 
Fisk Tire Fab. 6%s, 1935..... 96% 
1 Florida East Coast Ry. 5s,’74 65 
Gobel (Adolph) 6s, 1936...... 95 00 
1 Grand Tr. Ry. & Ter. 6%s,'52.. Interested 
Hoboken Ferry ~ i eee 94 98 
Int. Salt 5s, 1951 71 75 
Journal of Com. s, 1937.... 95 100 
Kern (Geo.). Inc., 6s, 1937.... 95 100 
Little (A. E.) 7s, ‘1942. haan 76 
Loew’s New Bro. Prop. ist 
) eee 95 97 


Mallory Steamship 5s, 1932.. . 9% .. 
Manchester ae 4 7s, ‘41. Interested 
Merchants Refri s.% , 1937... 97 100 
Mobile a PS ~_ ge % bt . Interested 
N. Orleans G 55. 72 75 


N. Y. & Hoboken E be. i316 ae 
N. Y. Shipbuilding 5s, 1946.. 88 92 
1 Park Crescent 6s, 1940....... Interested 

Plesce, Butler & Freres ens, 
Pompeian Corp. 64s, 1940... 85 
Ritter Dental 6%4s. 1936....... 102% 
1 Roch. Ice & Cold Stor. 6%s,'36. Interested 
1 St. Charles Hotel 6%, 1945. Interested 
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4—Belz 


Key and Index to Open 


Security Market 


$—-Paqieh & Co., 230 Park Av., N. Y. 


hone Vanderbut 6650. See Front 
Cover. 


Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 323. 


8—C. B. Richard & Co., 29 Broadway, N. Y. 


Phone Whitehall 0500. See Page 323. 


er & Co., 1,127 Land Title Bldg. 
Philadelphia. Phone Rittenhouse 
8500. See Page 316. 


5—Edwin Wolff & Co.. 30 Broad St., ¥. 


Phone Hanover 2035. See Page Mae 


6—Henry L. Doherty & Co.,60 Wall St., “y. 


hone Hanover 1600. See Page 
Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 





8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. See Page 311. 

9—Chas. Sincere & Co., 231 So. La Salle St., 
Chicago. Phone State 2400. See 
Page 

10—Fuller, Richter, Aldrich & Co., 94 
St., Hartford, Conn. Phone otoiél, 
See Page 321. 

11—W. C. Giddings & Co., N. 
¥Y. C. Phone Whitehall” 7901 ” See 
Page 313. 

Soares O'Neill & Co., 22 William St., 

- ¥. Phone Bowling Green 8224-5. 

sotumeien & Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 
Page 320 

14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 

15—Seybolt & Seybvit, Inc., 1,387 Main St., 
Springfield, Mass. Phone 5-1736. See 

‘age 321. 
16—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 0301-06. 








(INDUSTRIAL AND MISCELLANEOUS | NEW YORK BANKS—STOCKS—Cont'd 
—BONDS—Continued Key, Bid. Offer 
Key. Bid. Offer Manhattan Co. ... 845 855 
Securities Co. of N. Y. 4s. 45 55 Melrose National 275 = 305 
Sixty-one Bway. Ist t DAs, ’50.. 96 98 8 Do . . Interested 
1 Southern Ind. 4s, 1951..... 78% Midtown Bank 20 240 
Std. Textile Prod. ist "sii 42. 94 96 10 National City 392 394 
Susquehanna i i se Bs: "38 82 iT 11 National City . 390 6. 395 
Toledo Term. R. 4%s, '57... 88 92 11 Nationa] Park : 204 206 
oa s Cup 6s, teat" seach Le ie 100 National of Yorkville. 225 235 
Steel 5s, 1952............ 114 ad |} 8. Do a Interested 
Uteh Fuel 5s, 1931............ 96% 99 | 8 Prudential Bank .... Interested 
Ward Bak. Co. Ist 6s, 1937. ..102 104 Public National .. 260 264 
Woodward Iron 5s, 1952...... 90% 92% Seaboard... 935 955 
- _ - ewar ationa 15 
FEDERAL LAND BANKS—BONDS Sixth er :; 210 230 
The securities listed below are inter- straus National ... = 
‘ ; Textile .... ; 62 67 
changeable coupon for registered bonds: Trade Bank |... 312 330 
Key. Bid. Offer. | Washington Square National.155 170 
eee ..Nov., 1957-37 86% 89 | : 
fortes .May, 1958-38 Se 89 BOSTON BANK STOCKS 
Bh... cccscccscecGay, BERR G7 90 Key Bid. Offer 
| Se lee OUD CC = ; ox = 
a .....May. 1942-32 91 93 American Trust . 495 
as ...+++-Jam., 1943-33 91 93 Atlantic Natl. ($25). 92 94 
iewus ......Jan., 1956-36 91% “94% | Bank of Commerce & Trust. .180 
4%. ..Jan., July, 1953-33 91 93 10 Beacon Trust, new 58 60 
444. ..Jan., July, 1955-35 91% 94 Boston National 200 210 
4%, o+eee.- Sly, 1963-33 93 aes Boston Safe D. & Tr. 525 , 
4%. ceccescesse Mm, 1006-388 BF Exchange Trust .. 210 220 
OD wadaeicowes ..Nov., 1941-31 97 oy z Federal National 300 
- 10 First Mg ~ a $h Hf 
Ss | Nationa ocklan 12! 1 
NEW YORK BANK STOCKS | 10 National Shawmut 2 84 
American Union Bank........220 230 10 Old Colony Trust. 630 64u 
Bank of America. .210 215 Second National, new.. 25 
il one of ¥. 7 wees. ...... 201 204 U. S. Trust, new.. 140 145 
ank of Yorktown...... — Aa . . 
a a eo O38? 36] «NEW YORK TRUST COMPANIES— 
Seine ......Interested STOCKS 
Bensonhurst National........ 140 160 
2: | Gee p ey - ..... Interested Bk. Com. Ital. 413 425 
Brooklyn National ...........147 155 Banc Ed 85 87 
10 Central National .............195 200 Bank of Y. & Trust 885 895 
10 Chase, new ...... , sate 231 10 Bankers Trust, new 186 188 
i Te at ain S's Lr 10 Brooklyn Trust 1,155 1,165 
10 Chatham Phenix .............865 875 Bronx County Tr. new Ww. i 104 112 
Chelsea Exchange ........... 95 100 ji 2a = Interested 
10 Chemical National & Trust...122 124 Central Hanover : 426 430 
OS Fee ..810 840 Empire .... Sb 590 605 
Continental Bank ............ 56% 58 Do new ...... ‘ 120 125 
10 Corn Exchange ....... oa oe 11 Equitable Trust ; 632 638 
Fifth Avenue .. .4,000 4,300 . Fidelity, new . ar 180 200 
First National, New York...7,675 7,775 10 Guaranty 906 910 
Flatbush National ........... 225 240 iL pussesty 906 910 
Fordham National ...........270 290 Interstate, new 60 63 
OY Oe radcaandeas eres ied ....Interested | 10 Irving ......... 76% 76% 
Globe Exchange .......... ..420 435 ll Irving ... 7644 77% 
GD vocccecscecsecccoscooece 750 os | Lawyers T. & G. 370 380 
Harriman National .........1,550 1,650 | Manufacturers .... ‘ 274 = 276 
Liberty National ... seer ae Murray Hill . bie 360 380 
17—James L. Cooke & Co., 231 So. La Salle 26—G. F. Wolcott & Co., 1306 Stock Exch. 
St., Chicago. Phone Central 8200. Bldg., Los Angeles. Phone Virginia 
See Page 318. 1411. See Page 315. 
18—Throckmorton & Co., 165 Broadway, N.Y. 27—Detwiler & Co., Inc., 11 Broadway, N. Y. 
Phone Cortlandt 66:0. — Bowling Green 5920. See Page 
19—W. W. Snyder & Co.. 48 Wall St., N. Y. 7 
Phone Whitehall 6156. See Page 317. 28—Nixon & Land Title Bldg., Phila- 
delphia. "Phas Rittenhouse 5080. See 
20—Arthur W. Wood Co., 19 Congress St., Page 316. 
yey Phone Hubbard 0810-1: | 99 wp, Knox & Co., 27 State St., Boston. 
: Phone Hubbard 8950. See Page 321. 
21—-R. H. McClure & Co., 43 Exchan 30—Pirnie, Simons & Co., Inc., 1,252 Main 
} wy BJ 313. Phone ‘Whitehall 74 ‘ St., Springfield, Mass. See Page 321. 
22-Dwelly, Pearce & Co., Inc., 115 Broad- ad - gy hy Ok 


way, N. ¥. Phone Barclay 1534. Phone Hubbard 7968. See Page 320. 


Seo. Page 312. x as - : 
23-Morris Gerber, 25, Broad St., N. Y. ep &- Spevet_ 2 Oe. & ete st.. 


hone Hanover 2543. 33—Gri Collat 1c B 4 
riggs Collatera Re 
24—R. I. Claus, 93 Nassau, N. Y. Phone SF y Phone Whitehall 5147 "Boe 

Cortlandt 7750. , Se. 312 
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OPEN MARKET—DOMESTIC SECURITIES 





NEW YORK TRUST COMPANIES 


STOCKS (Continued) 


Key. Bid. Offer 
om is cd huoaernns t58 344 348 
. Y. Title & Mtg., new 59 62 
Re 7 ear: 142 146 
Title Seasons. SF cccnecwas 171 =175 
RE ED 566-6500 0 cw aged 4, 600 
CHICAGO BANK STOCKS 
Cent. Tr. Co. of Ill., ex rts...672 680 
Do at co hiewica boi 46-0 35 36 
Contl. Ill. Bank & Trust.....830 835 
14 First National Bank ......... 875 885 
Foreman Natl., ex rts...... 1,240 1,247 
Harris Trust & Syringe Reates 1,090 1,100 
17 Natl. Bk. of the Rep.........245 250 
Northern Trust Co. ......... 1,080 1,090 
Peoples Trust and Sav. Bk. /525 530 
State Bank of Chicago....... 190 §6195 
Straus National .............. 350 486360 
Union Bank of Chicago......430 433 
PHILADELPHIA BANK STOCKS 
4 Bank of Phila. & Trust...... 40 a4 
4 Bankers Trust of Phila...... 132 136 
4 Central National Bank....... 91 96 
4 Commercial N. B. & T....... 42 
4 Corn Exch. Nat. Bank & Tr...175 178 
© GOD BONE hsccc ccc ccsessc 327 8334 
4 Fidelity-Phil. Trust .......... 925 940 
4 Finance Co. of Penn. 550 4-575 
4 First National Bank ......... 545 
4 Franklin yy =e 70 72 
4 town Trust, new 78 83 
4 Girard Trust Co., new ....... 193 197 
4 Industrial Trust Co. ......... 550 565 
4 ore ty i 166 172 
4 Nint 0S OO Sa 57 62 
4 Northwestern Natl., new....130 140 
cS fl lee 30 40 
4 Penn. Co. for Ins., &c........ 134 =:137 
4 Penn National Bank ........ 85 
4 Philadelphia Natl. Bank..... 177 =: 182 
4 Provident Trust Co. ......... 830 
4 Real Est. Land Title & Trust 64 6? 
4 Real Estate Trust (assented).320 335 
4 Textile National ............. 33 37 
4 Tradesmen’s se Bk. & Tr..570 585 
4 United Sec. L. I. & Tr. Co...270 285 


INVESTMENT TRUST—STOCKS 


Alliance Inv. Corp. 








8 American ces com 
x 6% 
8 
8 
8 
29 
American Investors, Inc...... 21 
—. Lon. & Empire partic. 4% $2 
8 Am. Utilities & Geni., B. 8 2) 
ie Tt oe ere 15% 1 
Atl. & Pac. Intl. Corp., units. ps 80 
Do 6% pf., with war.... 50 
OE ee er neerer : Fy, 40% 
2a 46c 5lc 
Bankers Tnv. Tr. of Am. units 34% 37 
Bankers Sec. Tr. of Am. com. 18 
Basic Industry Shares........ 10% 11 
8 Bankstocks rp. of Md., A.. 6 8 
x ———_ Indus. Loan units.110 115 
= TT Neer 4 F 
x British, "Type Investors, new. 
Chain & Gen. Equities com. Sy 
8% Combined Trust Shares..... interested 
Deposited Bk. Sh., Ser. B1. 1 
18 ———s Trustees wee + te 
18 + Do Series B. nics 27% 
x Pen he er rear . Interest 
Domestic & Overseas Inv.... 13 14% 
+  peenees eee a ua 
16 Fed. Capt Corp. com....... -Tepoveiet 
a cata o-sen- gas = he. 


mess, . 


Founders PEE sae SRE! 
Ger'l & com. ..Inter 


23 & Shs. pf. 
Granger Trading Sees 33 
a Corp 6%% .* 8% #- $ 
3 Imperial Royalty pf..... 1.18 
8 EE abt atedteés<n @ sna 
KR ; Do meee & Baiiti maa. 16 
ncorpora uities ..... 
Incorporated Investors ...... i) 
8 Industrial Banc Chain. . > 
8 Industrial Bankers units. ....110 
Insuranshares, ©, 1927........ 
5 8 aa 
A 9 3. 05k 0vn.cw edeo.sia 
3 & ar 
8 Intl. Carriers, Tre 
28 Intl. Bankstocks Corp. 
8 Intl. Secs., A 
ee Me hens vy vensake ncapeh 
OD 8 eae . 92 
Do 6% pf aw 
BN sient xe Sigs oeebens 146 
8 Investment aed ot Am. com.. 75 
x So” ESS 45 
: 8 Pees ees 93 
8 Investment Trust Aasestaten. 52 
8 Investors Royalty com. 1.15 
Investors Trustee Shs 20 
12 Joint Investors conv. pf.. .118 
12 in dent hatines dak 04.0 <6 0)04 60 
Massachusetts ape 58e 
8 Monarch Royalty pf.......... 70 
8 eS? errr 10c 
%& National Industrial Bankers. 40 
8 North Amer. Trust Shares... 11 
Oil Snares, Inc., units........ .. 
Pacific Investing com. —— 
8 Petroleum Royalty pf........ 1.10 
=e eer 49 
= — Title , faves. Corp. B. | 
8 oA Invest. com........ 42 
Of a eee 77 
8 Royany Corp. of Agptttes. ll 
8 Royalty Manage., Cl. A com. 


Second Incorporated — 44 
Second Intl. Seca., A.. -2 
re -% 


De B 





x 


SERSTLSES 


3 


8 


Br8 


12 


= © 


45 


R 











INVESTMENT TRUST—STOCKS 


J —Continued 


Bid. 


;Canadian Bk. St. Tr. 


Se 


Do Ins. St. T. S., Ser. F.. 
Do Key Industry Tr. Sh. H. 1 
8 U.S. & British Int., . 32% 
Oe, <a star gle ceta bia. ane ots aera 16 
a °F eerre 
8 v Ss. Elec. & Pwr., r Me . 52% 
8 page ~~ 3 ‘Corp.. 49 
8 ted Founders Corp. com.. 64 
19 Wall * Trading Corp. com... 58 
DP WEEN. < aastas O0as pbkicwees . 
INSURANCE—STOCKS 
Key. Bid. 
aren . .2,000 
10 new .. 205 
10 Aetna Fire .. 765 
10 > — barat 1,360 
Be 5 wlan gh. 0-k 5 ame de ..140 
9 Amer. ‘Equitabie eT ooh 
10 American Phenix Cenp. bg cee 5& 
er. Reserve Ins. .......... 80 
Amer. - ~ reseed — 
10 Automobile 560 
10 PS rrr era 58 
9 Baltimore & American, new. 51 
10 on Insurance eee 925 
EE 6 5:60 a.sisas.0 s6can 27 
Bronx Fire Insurance..... 118 
ere 34 
{Sas .. 40 
9 Chicago Fire & Marine....... 38 
City of New York....... ey f° |) 
_ SECA ae: 490 
9 Columbia Natl. Fire.......... 21 
} gar ee 7 PIES . .700 
SS Coee. G. SA... .........00. 260 
9 Continental Assurance ...... 75 
9 Continental Casualty ........ 51 
9 Detroit Natl. Fire............ 24 
Re ee ee 80 
EE ee rer 
3@ Excess Insurance Co......... 13 
eo am Inte 
TE os ig o.5 oin:6: 5.00 see 92 
os sig:css, ic Sivaawmall 39 
EE HUD 55 crccepess ceed 215 
Germanic eee a - 
IN, so xicacs ov asooeu 59 
Globe & Rutgers, new...... 1,510 
Globe Insurance ............. 42 
Great American Ins.......... 43 
9 Great Lakes Fire..... baenées ll 
® Hanover Fire ex rts.......... 75 
OS eee 
Sea ers 33 
2... §. "ee 1,035 
 _ °° * f Qaerry 790 
23 Insurance Co. of Phila....... 45 
Importers & Exporters....... 100 
Knickerbocker Fire .......... 62 
i Eee er 
1@ Lincoln | mag hp-dcdsie Nabe’ .120 
OS OS =a Bo 
Maryland Casualty ....... 135 
Mass. — LR RS 190 
x serchaats & anu. Fire Ins. 27 
Merch. edipccaasede 125 
9 | nelly Siate | re 81 
9 National Casualty ............ 31 
se SO ear 91 
New Brunswick Fire......... 33 
OB Bs 6 oso ors siessce 30 
National Liberty, new. . 29% 
Nati INE 2.5 Sick snare atoll 280 
New England .......... e000 
New Hampshire Fire......... 65 
New Jersey ........ ee 
1@ New York Hamburg. . 40 
ff EE ae rar 440 
oot enens cuasd wna 135 
Nerthwesters sae ‘. 
ee AEE 150 
1,065 
s acare Aaah os inal 525 
‘Fire & Marine. 58 
HARARE CEC : 955 
errr ae 26 
Life of Am...... 100 
Co., Pittsburgh pf 
NG Sheasctens 
Seaie wae aw 5 a — 
PN eee 228 
ESE ee écSdit-o0n Sa 
Stuyvesant dic dne bie od waged 455 
x Ivania Fire Ba samen eae 31 
1¢ Travelers ei biere's etn einen ire a aie 
ee Ore re 249 
Unfted ‘States Cas., new...... 95 
United States Fire. -106 
Westchester Fire ............ 73 
9 Wisconsin Natl. Life......... 2 


Offer 





Offer. 


Zersiekvelse 


sanasé: ws: 


45 


PUBLIC UTILITIES—STOCKS 


Alabama Pwr. pf. 

Ark. Nat. Gas com., Cl. A.. 
Arkansas Pwr. & Lt. has pt. 102 
Asso. Tel. Util. rary 


ERE Se er $8 
Asso. Gas & Elec. 5% pf...... 94% 
__y © | - epee 98 
au. City ‘Bice: ke >) 8 
ugusta-A. R. R. & Elec..... 
mitt Hiyaio-itice ae rienete 8 
ydro-Elec. pf....... 

} re ey H. v3 e, pr.(6) 98 
Broad River Pwr. _. Re 96 
Carolina P. & L. 1% ee: 108%, 
Cent. Ark. P. & L. pf. (7). 98 
Central Maine Pow. 7% pf.. :103 
BP NTINE: Sends 055) 2 00628008 93 
Cent. P. he. CS er 100 
Cent. Pub. Serv. 7% pf....... 9% 


112 
103% 


sRBSS8: s88eee: - 





PUBLIC UTILITIES—STOCKS—Cont. 


Key. 


vies Service com 


Clev. Elec. Ill., new. 
Do 6% pf.. Ra 
Col. Ry.. P. & TA 
Do ®t 
Do ¢ 
Conn. 7. & Pwr. 7% pf 
Do 8% pf. 
—— Pow. 6% ‘pf. 


Bt. B oS 


Do 6.60% pf....... 
Dallas Pow. & Light 7%... 
Dayton Power & 6% pf... 
Derby Gas & Elec. 7% pf.. 
Fastern Texas Elec. pf..... 
Eastern Util., 
Bpetre Gos & Fuel 1% pf. 

Do 8% ‘ 

Empire 
Erie Rai'ways 
Fort Worth 
Gas & Elec., 
Gen. Gas & El 
Hudson County Gas (8) 
Idaho Pwr. pf.. 
Illinois Pwr. & Lt. 6% pf. 
Iniand Po & Lt. 7% pf 
Eatasckens Pwr. 7% om; 
Jersey Cent. P. & L 1% 
Kansas Gas & Elec. 1% pf. 
abet ta Sec. (5).... 


7% DP 
a Pa Li, 1% pr. 
(5) 


-¥- Pies G. 4&5 "hx 
Met. ed pf. (6) ; 
ssipo eins Pwr. 6% pf. 
Missouri Pub. Seruce xt 
Nassau & Suffolk Lt. 7% pf. 





Bid 
47% 
93% 


106 


99 
102 
. 98 


103 
95 


96 
. .104 
Nat. Water Wks. ~~ stented 69 


Nebraska Power 7% Pre 
wowace’ Consolidat Gas (5) 95 
Pwr. & Lt. 6% pf.. 94 
} “Orleans Pub. Ser. 7% pf. 
N. Y. Steam oR. 67 
Northern N. til. M% ». .103 
North Texas Elec. 
BOY GR is 4-0.3.00:5.0.5¢ 050 
Ohio Public Service ‘pt i (7) ...106 
Ohio River Edison p , 105% 
Oklahoma Gas & Elec. $3 us 106% 
Penn. Power & Light pf. (7)..108 
Penn. Ohio P. & L. 6% pf.... 93 
. 2 aera 105 
Roch. Gas & El. 7% pf., B...103 
Rockland Lt. & Pr. = com.. 37 
Sioux City G. & E. 7% pf. 97 
Somerset Un. mu. Let (4).. 74 
Stamford Gas & E ...- -400 
Tampa Electric ....... 82 
Tenn. Elec. 7% pf........ 102% 
_* re aa é 96 
Texas Pow. & Lt. 7% pf 112 
Toledo Edison 7% pf... .108 
n. G. & (N. J.) 5% pf... 70 
. G. & E. (Conn.) pf. (6).. 91 
United Ill. Co. of N. Haven. .141 
Utah P. L. Ae (7). : 105 
Utica Gas & El. ie; RE 103 
Util. Pwr. & Lt. 7% pf. 99 
Wash. Ry. & Elec. (7) 875 
_*. i Serre . = 
Western ee G. 6! E 39 
Do pf. ; 99 


Offer. 
48 
945, 


103 


SPRINGFIELD, MASS.—STOCKS 





Amer. Founders Corp com...114 115 
Amherst Water Co. » 125 135 
Chapin National Bank. 345 
ee Valve com.... = 15 
Do oF Ty PTE TT EP ee 110 115 
Consolidated Dry Geode pe. 79 2 
Do common .... 27 
Corticelli Silk pf rr . Interested 
Cheney- a Wire com... 26 27 
Farr Alpa ispeases 100 103 
Fiberloi “Corp. ss. 108 = 113 
Holyoke Water ower .675 " 
Holyoke Street Ry. 10 15 
Ludlow Mfg. ........ 60 165 
Massasoit ‘orp. 0 ‘ 16% 17% 
Milton Bradies Gs .107 0 
New England re Ins. 40 45 
Package Machinery com..... 98 103 
Spring: giield F. & Ins. Co. .191 196 
FR CORE PES Pe 190 200 
Serneticld Gas Light. 58 61 
wim ey National Bank 345 ‘ 
Sp ringfield Rys. pf.. . 70 75 
ird National Bank & Tr... .725 
Union Trust Co......... . .875 
United Elastic Corp. 38 43 
United States Envelope # 117 
Do pf . ; 115 
Do common .240 
eer ae 225 
United Founders Corp. 63% 65% 
West Boylston Mfg. or. 65 
Do common .. . : 
Western Mass. Companies os - 
Worcester Cons. St. Ry. ist ‘pf 20 25 
HARTFORD, CONN.—STOCKS 
American Hardware . 654% 67% 
Billings & Spencer 11 12 
Bristol Brass com. = 33 34 
Colt’s Patent Firearms. itnanwa 32 34 
Come, POwer ........ ns 142 
OD EE acct ccces 50 55 
Fafnir by ei pattie 100 = 1110 
ford Gas com. 97 102 
| Eee 63 ; 
Dt eicGd<s6rihaee wees 8 9 
a. * meepated Light. 16 3 
creer sess ensees 2 
BF. wy , =e & Clark. 66 68 
Manning, Bowman, A . - 
New Britain Machine com.... 40 42 
Russell Mfg. Co.......... . .150 155 
Southern New Eng. Tel......203 208 
Standard Screw Co....... . 165 175 
Stanley Works ........ . 65 67 
Terry ena I bbe .950 
Torrington Co., com. 74 76 
Veeder Root, Inc. 46 48 


Key 
5 
5 
5 
5 


5 
5 
5 
5 
5 
5 
5 
5 


5 
5 
5 
5 
5 
5 
5 
5 
3 
5 
5 
5 


RAILROADS—STOCKS 
Bid 
Aeeame Great So. ord. 140 
TARR rea 140 
Chi. _ SOO & Quincy 228 
Chi., Ind. & Louisvi _ ‘ . 
Cin. NW. 0. OT. Biosci: .400 
Cleveland & Pitteburgh m 70 
Wwe 2bhi<caschaduesess 40 
Hocking Valley ......... 460 
Til. es ral leased ennipen 71 
cone oy ys & 1. 
M., _& S. S. M. leased 1. 
Mobile ke Birmingham ee a 
- a agg yy 2 Sr a 
Lack. & Western 100 
Th, ‘York & $e 295 
Pitts., Ft. & Ch icago. 130 
gk Err x Saree 45 
Rensselaer & Saratoga....... 127 
St. Louis Bridge Ist pf....... 112 
_ a OF tp eaieres + eee 55 
Tunnel R. R. Fd #. Louis... .112 
United N. J. R . & Canal. .200 
Virginian Ry. sigs . 160 


INDUSTRIAL AND MISCELLAN EOUS 
TOCKS 


| 26 


26 


Aeolian Co. pf 65 
Aeolian-Weber ; 20 
Do pf. (7). i eB ; 45 
Agua Caliente ‘ . 34.50 36.00 
26 Ambassador apetroleum 2.50 2.80 
Am. Book are 95 100 
Am. Hard nusber Oh 3s. .020 81 
Am. Hardware ..... aa ae 65 
Amer. Lith. (1.00)........ re 78 
Se Pe eee 105 110 
Amer. Meter Co. (5).......... 116 122 
17 Am. Musical Instr. on. A. 12 14 
lS ES Oe eee 24 128 
DB -B I oc dicere catscacs 8.25 8.75 
Bohn Refrigerator pf. (7).... 93 97 
mem Amel OO... 020062 es 43 48 
Bowman Bilt. =e 3% 4 
Do Ist ps. a : . 53 
Do aa ee ee — 17 
Bruns alike: Coliander iss ta cas 105 
Burden Iron pf. (2)....... 28 38 
— Celanese .. 20 22 
POR a eran 4A 45 
Carashion 2” OS ee 103 107 
Claude Neon Lights, new.... 37 38 
26 Commodore Petroleum ....... .€0 -70 
17 Cornstalk Products units .172 182 
Crowell Publishing (6)....... 260 270 
oS Sore ry -107 < 
Dayton Rubber Mfg. units.” .100 115 
De Forest Phonofilm......:. 2 4 
ee en eee 63 
ee Or eee 08 112 
Doehler D. Cast. 1% pe., w.w.1l4 ie 
Do $50 par . . 40 45 
Douglas Shoe ‘pf. sSeaiacaeac’ 74 79 
Durham Duplex, A. 32 35 
Eisemann ET 31 36 
SY 2 Sere 95 98 
17 Elgin National Watch........ 53 4 
1 Empire Bond & Mtge......... of 90 
ST Pe NE, cs aecedr tsar en 50 
Gen. n Knight pf. 109 =113 
co | Eee 7 9 
~¢ 55 59 
1@ Gray Tele 4 Pay Station....1,150 .. 
Great Northern Paper ....... 67 
Her’g-Hall-M. Safe Co. (8a)..230 250 
Hudson River Nav. Co....... .. 35 
le RR re ee rer ‘a 92 
Industrial Aagepnamse -.. . 8 86 
Keyes Fib., PRK pine geeee 43 - 
Lanston a "Saleen 127 131 
Laws. PF. Cam, Gdb...cc..6 80 85 
Liberty Sree = : 
> pf. peace 62 68 
26 Lincoln Drilling PO ER en 1.00 1.65 
Man. Rub. (2.50)...... 50 : 
Merck & Co. pf. (4)........... 68 
Nat. Casket Co. (3).......... 152 162 
Ret cian eh es gba d¥as ew nd 110 = 113 
Nat. Licorice (5a)...... 26 70 
26 No. Am. Bond & Mtge. pf.. 78 82 
Wet Be We Wir css victpcsece 102 10844 
Photomaton, 5. rere 7 10 
Pick (A.) & Co. 7% pf., w. w 80 
26 Peerless Laundry units 1.65 1.85 
23 Puritan Mtg. units.... ... Interested 
Remington Arms ......... . 40 44 
Do pf. (7). 94 98 
Roxy ONAL 7 655.55.53c64 25505 2 4 
Do A (3.50) . 26 30 
Do units 27 31 
ne, Seer eer eee 31 a4 
16 Schine Chain Fineat., Inc + &- Interest 
Smith-Corona Type. (3). 58 63 
Southern States Oil. ; 2% 2% 
21 Snyder Multiform Corp. com.. 12% 15 
Southwestern Tool . 80 1.00 
Splitdorf-Beth El 7™% 8% 
Standard Screw (8). 170 
Standard Textile Pr....... 7% 94 
Do A (7) 69 73 
SR Fe eae 45 48 
Superheater (6) 180% 
Technicolor, Inc. ..... 77 79 
Trent Process Corp. ........ 1% 1% 
i? Trinity Portland Cem units. ..135 
17 Trustees System Service Co. 
pr. ($50) . 39 
Tubize Art Silk Co........ 90 95 
United Bus. Pub. pf evs . 91 93 
24 Univ. Auto. Mach. ee com. 9 12 
U. S. Finishing (7). 101 : 
Walker Dishw. Co........... 33 37 
Welch a - SONGS ADV. 6 55 s00' 73 78 
Do pf cine -102 . 
26 Western habe Supply com. ..13.75 14.75 
26 o pf. . 9.25 10.00 
Westland Oil (3). peinsins 28 26 
Wheatsworth pf. (7). ‘ 10 
32 Wood Newspaper Mach. units 97 101 
SUGAR—STOCKS 
7 Fajardo Sugar Co........ 89 
7 National Sugar Ref. Co.. 40 41 
7 New Niquero Sugar Ref. ‘Co. 18 25 
7 Savannah Sugar Ref........ 108 112 
7 oe. reer vores 8 103 108 
7 Sugar Hstates of Oriente pf.. 18 22 
7 Uni. Porto wees Suger Co... 40 41 
WO OE. os co wkes dst ceneae <a 44 46 

















i i oe 
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Week Ended Transactions on Out-of-Town Markets sturaay, August 


10 
















































199 5,700 Do pf Sex 


Pacific Tel & Tel 11'000 Jade 





‘ 
ie 
° ° 
San Francisco—Continued | Los Angeles—Continued | Boston—Continued Boston—Continued 
Continued from Page 315 MISCELLANEOUS. STOCKS. OUTSIDE SECURITIRBS. 
Sales High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last 
STOCK EXCHANGE 40L A Biltmore pf .. % % 188 Do pf Bs veces e130) 130130 10 First N St pf 104 104s 
STOCKS. 13,300 LL. A’ Investment. 2.25 5 1 =Do prc. : eC 110 110 116 Nashua Mfg . +8 4ti Ati 
High. Low. Last 1 mF ; , a =~ pt Ue oc eene gh oe 4 3) Quincy Market s ~ $s 
, . 2) Maddux Air Lines. 355 0 . enna sae H \ Saco Low . 0 ‘ , 
yo ae wr, A @ pf ee lon ad 1,100 Do dep res.... 13 Bos & Prov ... 170 170 170 S ear i) ie 4633 
185 Gen Paint, A 23° 125 Mortgage Guarantee . 3,480 Boston El th . 74% %7% 72% Do 2d pf.... x) 30 20 
506 De E 22 ase Paste Amer Fire ine yy Seer ceeeeee BL 90 1 Edison Elec Ili, new....108 10, 102 ; 
° ; 0 300 “inance ’ r Mi 7 > . i, | SMA th : 
= Heike Pineapple Co, Ltd. — —- = weed aa oe Ly A = rd . a 1 ss —_ a { , 
oP (98 P. ac ific Nationé 21 Boylston 1 and 7 Ulen & Co, new. aa) _ ' 
2 vis 4 ‘ ° 
irs eae | vm Pict Coe 2 Brown tot , 
435 Hawaiian Pineapple... ppl Seaboard Natl Sec. 270 Brown Dur BONDS y 
429 H lulu C 4: 50 Seaboard Dairy Cr pf. & Ariz e 
331 ng "ine = 100 Sun Realty ee 98) Cal & Hecla $1,000 4th Liberty 44s. 98.22 98.22 98.22 : 
1.030 Illinois Pacific Gia any a 3,900 Transamerica Corp 1,925 Cont Shrs 42,000, Amoskeag 6s 80 80 Rv 
1'095 Jantzen Knit Mills “dp 145 Chi June pf 14,000 Breda Co 7s. 80 8:3 89 
= 60" Kolster R at Cor: RIGHTS. 596 Cities. Serv 1,000 Cent P & L Ss.... 90% 90% 90% 
11 ae Do cé 4 oe 89 1 ' ; Con Gas Ut 1,000 Chicago June 4s. R33 gy gS 
; ze } ) Transamerica Scrip ......1.37% 1.35 1.37% 7? Con Sec ... 18,000 Do 5s .. oe) V8% 
i ndort. U nited Bak, A. 3.146 Cop Range 25,000 East Mass rrr és, ‘4 551 ee 55 
4 R53, ay Go. CURB EXCHANGE, 2.865 Credit Al .. 22,000 Do Ss B : 21, 0 60 
L A Gas & Beciie pf BANKS. 6,490 Cr Cork Int cineeleoeie tae Be &: B....... 71 71 71 ae 
Magnavox Co. oe ae 335 Curtiss Airport sadavtats 10% 10 10 13,000 Fox Theatre tis. My, WH % 5 
Magnin, pee 1 American Co . 137 137 2 Dix G & Util Resadbanaeha 16% 16% 16% 4,000 Hocd Rubber 7s. a0 a0 90 Fal 
23 Mercantile Am Rity: I Bank of America.... --216% 216% ) East Bos Ld ip acanenint ae 7 7 29,000 Int Hydro tis.... 105 103 14nshet BA 
Natomas Co 660 Banc d'Italia vee ee ABS 4.85 > East Butte 16,000 Karstadt tis .... 85 3 K3 
Nor Am vei 20 Do A .. . -- W AU 2 Mass pf 2,000 Mass Gas 4s... Mi%  B6% Dlg 
Do 5% pf : Do aj = 1,000 Miss River Pwr 5s. 100 100 1 
No Ai ‘Oli we OILS. ) Kast Mtg... 1,000 Nat Hung | 7s. 82 82 &2 
Occidental Ins Co ; 27 2955 East SS ... 10,000 New Eng Tel & Tel 5s Ol, 99 N94 
Oliver Filter, A........:.. 8,000 Bandini 180 Do pf 5,000 Rel Man 5s 1001, 100% LAO! 
Do B. : os 6 201 Bolsa Chica, B 120) §=6Do Ist pf sabadcash 1,000 Ruhr Chem ts. RO a0 80 
ol East Ut Inv ....... 1,000 Ruhr H_ (%s.... 7D 7 75 
SGT Pacitic Gas & tee. 2 Eeeo Gro beawe a By i, & Sec ‘a 107 104 1094 
7'831 Pacific Lighting | : 3 . 2,362 E S 10,008 Swift Je ....... 190% «100% toot 
Ce Pacific Lighting Corp. 4 4 14,700 Itlo Petroleum wo = dh’uge 1000 Sevil Bilt’ Tee. ral pas \ ; 
Do 6% pt. aes = 170 Do pf 20,000 West T & T is. 10% 99% 997 L 
> 


' Employ As 








Do pf 5 130% 100 Masec 4 
Paraffine Co's, Inc. S61, - ) Eng Pub S 
Baad B ’ : 3,800 Mexican Se aboard 45 First Nat St b 
Pacific Pub. Ser. ay | 1.500 Midway Northern Se Fon te ---.. 00... Pitts urgh 
S ¢ 2,400 3 ablo DED. v56-3:60006¢0.4 
x192 ich fiel (eee ee an 600 Oceanic Oil 320 Gal_Hous niveauenes 
— el field | i : a 15 Pan-Am Western ......- — ea ...... aten sted 
700 Pa "Bros WE acsrvscaces 3: 1,100 Petroleum Rectifying ees 3,000 Gen Cap Corp 202 Ally Steel . . o. 
“70 Do pf yinbadg : f 98 9,000 Palmer Union ° ) Gen Alloys 2,905 Alum Goods 3% 
135 S J Lt & Pwr pr pf...... 114 — a 1,10) Gen El 3 Am Vit Prod 
10 Do 6% prior pf 101 = ape Texas Corp Jone 43 Do sp S> Do pf .. 4 
Wo BF Schicsinger pf. 80 5,1 U S Oil & Royalties. . 1 Georg A pf jteute ‘ 6,002 Arkansas Gas It 
Sp” ty a eregll-e 16 29,825 Universal Consol SOO Gilehriat ......0- csc ceche 2,080 =Do pf Sk 


200 Wellington 1,103 Gillette Razor S84 Armstrong Cork 
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Transactions on Out-of-Town Markets——Continued 
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205 Ely Walker .....-. "Til 99% 28 38 196 U_S Print & Lith |....: 110% 18 «110% | Do pf .......... a ae Oe Carnation Milk Products, pf........... ae” 108 
=  . = Re — 20% 20% 5 _ Do Of .....0.-sseeseere 100-100-100 Midiand Mutual ite RES +210 s Centennial Mills, ist pf ino ‘par)...... oc 30 
mc m Brown Shoe........ 14% 14% 14% 68 U_S Shoe ..... 4 Ohio Bell Tel pf.. . a. uh ka. a Oly 
Simeeg ae be Bt) STC bb | Se ee Bo SESSA 6 | Somat tee 2020S sin 
oo epee fate 12 ; MU ccdv har hdvets tinesces eee oa ase a Exchange Bldg 68 ..........cs0cccs0 0 95% 99 
2082 Int Shoe 64% PUBLIC UTILITIES. BOOB OE oc cncssseserecnsscccesees ‘95° 101 Exchange Bldg 648 (with warrants)... 93° 95% 
Do pf : - ee 330 Cinti G 7 Ohio ge Service 6% pf......... 95 98 Exchange Bldg warrants. ; ra 
ae ee ees ie: 107 a as & Elec ....... 98 97% 97% BO TH PE aces vccvcccscioscoses ese 107 oxeter CO GB. ..--.+seeeeees 
i Cig 1 1 37 Cinti Sub Bell Tel....... 127% 124 12 Ohio State Life Ins.......... 275 First Realty Corp, Class" A 
= cae OS G1 . 61 237 Cinti Street Ry ......... 474 46% 47 Ohio Wax Paper .......-- ; 04" OBY Fisher Flouring Mills 7s pf 
= ~~) eee PRES 3 364 36% 50 ines Union Stock Yards. 33 32 32 Paragon Refining ...... heirket's a sit General Ins Co........ 
SY eee : 38% 3 5 10 i ie = eR RR Ri tet See ai 
> OS PO eee 2 3% 2 tf 4A 110 110 | DO BE e-seseree- 2s cigeasee ee. Ta Oe ae a ee 
P = Key Boiler * 60 60 16 ’ B Do 6% vi bu teeeeensdndebeanse ~~ ; 25% wn Marine Rassemmanation eb ecereccosesece ss 74 
32h Landis ....... ~ ps cll soil. ieee oy — 2 See Se eens ° ° . -- 99% 0 pes eo gr mange ladle Caleta Soe celal 31 31% 
2.053 McQuay Norris... ae : oun ; smsesesees cicessueh a Medical Dental GAs, GB. .-...-542-+-+- 98% 101 
Ee  eeerrreee 39% 5 hs 5) . cun .. 100 
tb Mo" Tor A Oh BB ly Baltimore poe Mace tag tities viresee 6 HB a NO ae 214548 
oU Na ear , CO SOCS 690.00 ** 95 pant “ r- weevees y 
ait tan pene, beet ic Jakes 191 100% 101 - STOCKS. Sontet OME Sasccepeden cs sesn se ae fee Horthare Tiss SHWE. os 9+04+ 022 0+ee0. . ae 
. at : % Sales. lite: Law: 3 pf with warrants ** "To2 108 lympic BROCE GD oss cciscdvtecepaveces 95% 
0 ist pf 107 a . Last. Scioto Valley R Pac American C Sind : 
95 Nicholas Beazley ‘ 1 19 985 Arundel Corporation..... 42 41% 42 Do ist pf ; sree 2 . Pacific Coast Bi Dames naire eangensdes ae : 4 
5 Pedigo Weber 30 124 Atl Coast Line of Conn..199 199” 199 | Smith Agr_Ghem........... ee pt grate scene ge taee aan 48” 
30 Pickrel Wal ‘ ‘ r = more Trust ........200 199 199 | Struthers Welle Titusville Iro diate ge : ific Coast Cement Co............... 48 
1,085 Rice Stix “ Pesta zi ® 21 “ Baltimore a aor " = 4 or Welle "Titusville Iron. . 10 15 one be me Gouent Ge. bokasueesaees va 95 
. Py ao epee S | _ 10 Do pt .....sneeneeeeee 60 os we | Seer Lesnéiy of.............. atseene. Oe ‘ . x. ‘ Se ere 460 500 
B ecreene Mo Si aie | salt aia cir ie 6s: Hy | Weim PE ce aa | SP Reaeeeemeermens- i 
% Seullin pf .......... = 31% 191 Do pf ............+...- el ee . Do 6-38 = 
120 S Ee: =~ § te | 355 Borliner- Joye o2 sare . ‘ 95 
10 Bicloth LITLE Hoe Toe Tie 30 Gentury ‘Trust Cor:...7-"200 195 195 BANE STOCKS. fo Se ames Chee. C5 90% 905 
ey ar eceepeereeee: } 20” * Ches & Pot Tel of Balt. “ite 1145 «115% | City National Do és, » 99% 
eS Sp en Re Oe eee 100 . 33 Commercial Credit Co... 48 47 48 | Columbus National ............ spas = Richfield Oil Co 7% p _™ 
ise L PS pt 90 85 Do pf B.............+.. 26 5 | 8 Fifth Avenue Savings............. cove ee 90 Beattie Chamber af °C tek Wee Sg 
14 Shoures Bros ”.......... a eS - a a oer 53 6 ae tates Seat... or ere Seattle Chamber of. Gast Us. ....... ai we 
104 oe stisrsavenesoe~ 7 i 7 Do Ry ee = > 50 Huntington National ......-... + <0 SG oe Seattle Lighting Oo.................... pi 
] sv e Pp Ad cio = EE I. bu 00 occas ) 10 at akan ........... *: 805 Se ae yee Codwoccese 0 aia 
194 t ; mene . 0 0 0 SUN 126 a8, ca vvecccccosl co “VRE Pie ate ee 9 9 
A a Sts “Baer iy 5s De Gite be A ybaedae ~ 4 = UN TI soc 50s0tecicxeanss wey 7. s6y ee —~ 7 SS 122 128 
75 45 Con G EL @ Pt... 5 “/ ¥ - FTE Pl..csrccvccvecseres ee 80 
300 Wagner... ; 4 Si Do np ...... “ie 15 (USS LAND TRUST CERTIFICATES, ar tlle SS . eacacbt ,, 100 
j OO ME OE cwzceaccteirs- : - s = 4 - Se D. A 110 110 Brunson Bidg Site 5s. 90 Thomsen Clark Timber fa ; 
5 $y eee ) neeearere . Ini 
BONDS. 40 Do 5% Ser EB... 22.022: 108” 108 1087 | Chapel-State’ Thea SMB. ee eee Dns oa 
19,000 E St L Sub Se...-...---- 95% 95% 95% oid Compettintion Coal Oo... 184 13 134 | Elberfield Wig ag spite Bigs.....-..102 108 United National Corp, part pf......... #43% rth 
‘ : OUSstON 5S ....--2+-0+- 97% 97% 97% 7,884 E > at Pp. 2% . = 2% | High-Gay Realty 5s.........--.-. +8 United Pac Cas Ins Units.............. 200" 395" 
$000 Seullin ee. 20200000 ae a i Si Rastern Rolling Mills: 37 \34N 35" | Huntington Bk Bidy Site Bija:!°°.°.°.1108 04 | Washington tron ‘Worus. pe ay “Be 
3,000 § cs i cuant nee are 5; t seeel a -e: .csxbupbes a ee ashington Iron Works x Se 
aaah cen. Me > > 70 Fidelity & Deposit....... 242 240 242 5 e se sn 100 ae Reet Dats <-> pabeens 110 
ca ter ee 90% 99% 99% 352 Fidel & Guar Fire Corp 61 39% 39% — 2 State 548.............. 99% 100 eS AF. Wein eeeeee ce eeas antares ees 99% 
access assis 80 80 565 Finence Co of Am Cl A 14 13 14 ¥ - High 8t e-- éas “*"100 101 won —- Veneer 64% 8 = i+........... 90% 
uster Bldg Co ev 6s. ; See se ee 99 at emt Peneperaies sge8 Sen Se D4 
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Transactions on Out-of-Town Markets—GContinued 








Montreal 
STOCK EXCHANGE. 
STOCKS 
Sales. High. 
Slee Abts P OS RP... ncccicsee ® 
745 Do 6% pf.. 88 


525 Alberta Ye Grain, A. 4 
«0 : 


1 Asbestos Corp ... 10% 
100 Do non-cum pf. . 3 
254 Bell Telephone ...........180 
- 115 Brading Breweries .... 30 


$00,275 Brazilian Trac, Lt & Pwr > 
580 British Empire Steel. ... 
i) Do cum ist pf......... a0 
4 =Do cum 2d p 
+ 60 British Columbia’ Packers ; 24 
7.605 British Col Power, A.. 


4,740 > Brack Silk Mills...... 
75 Bldg Prods non-voting, A 
ii) Canada Northern Power. 
17,220 Canada Power & Paper.. 37 
75 Canada Wire & Cable, A. 
6 6DO BB .. eéeues 
“9 Canadian 
335 Canadian Bronze .... 
7 2,181 Canadian Car & Foundry. 
ky Oe > eer ; 1 ‘4 
1.460 Canada C ement ........ 
1% Do 6%% cum pf........ 9 
35 Can Fairbanks-Morse pf. $ 
50 Can Foundries & Forg, B. 30 


Brewing 


805 Canada Gypsum & Ala... or 
—_ co ~~ | Indus Alcohol. a4 
21 BD acccccesetaseces 
ae ¢ mt] 7 aero Lines a 
235 Do cum pf...... - 91% 
3,177 Cockshutt Plow ......... 34% 
380 Con Mining & ee 395 
8,050 Dominion Bridge ........ 111% 
285 Dominion Glass ndedbeacde 210 
541 Dominion Textile ........ %% 
a Se Me enenendeges 119 


Pp 
9,445 FamousPlayCanCorp, new. 67 4 
50 Foundation Co of Can. 20 
1,060 Fraser Cos 4 
7,245 General Steel Wares..... 37 
285 Gurd (Charles) & Co,new 42 
2,145 Hamilton wee gsucieg. ae My 
350 Hollinger Con Gold..... 7. 00 
95 Howard Smith n_._. Mills 





cum red pf..... 87 
1,218 Intl Nickel of C ‘anada. 53 
120 Int) Power ........:.... 23% 


1% Do 7% cum red ist =. co 
Bsa) ——! P oe Service. 


Lindsay (C W) & Co... 
Lyall Construction 23% 
Massey-Harris neers tTI% 


McColl- Frontenac ‘ol. 42% 
% Montreal L, H & FP Con. .139% 

Montreal Tramways ee | 

Nationa) Breweries eh 





NatBrick semaoratrtns new 13% 
National Steel Car.. 83 
% Ogilvie Flour Mills.. 620 
%% Penmans ..... 85 
280 Port Alfred Pul 
22,114 Power of Canada 
2,28 Price Bros ..........- "HO 
19,050 Quebec Power 
, 
1,331 
130 
LU 





& wager 4 


2 St Law Flour Mills pf... % 
1,805 St Lawrence Paper Mills. 23% 
331 Shawinigan Water & Pwr.105 


Sherwin-Williams, new.. 46 





Simon (H) & Sons...... 41 
1,213 South Can Power, new. 48ly 
4,680 Steel of Canada i 
: 1,0 Do pf ..... aaak ete 
6 Tooke Bros .......... .. 
35 Tucketts Tobacco pf..... 121 


 Viau Biscuit =. _ disp R4 
815 Wayagamack P C 85 


170 Windsor Hotel .... ‘ 35 
3,420 Winnipeg Electric ..... R4 
BANKS. 


Commerce 
Montreal . 
Nova Scotia .. 

Royal 


DOMINION 


$29,000 Dom of Can War 
6,300 Victory Loan, 1935.. 
13,550 Do, 1934 ........ 
32s Pea 
3,100 Renewa!, 1932 .... 
54M) Refunding, 143 
70 =o, 1944 ....... 


BONDS. 
$45,700 Can Pwr & Paper debs.. 83 


3,000 Mont Tram gen mtge, A. 6% 
1,000 Wayagamack I & P. 181, 





“oss 
Bere 


GOVERNMENT BO 


. 100.00 
5.00 


CURB EXCHANGE 


488 Associated Breweries «a 
5,775 Associated Oi] & Gas.... 4.05 
340 Agnew-Surpass Shoe o 
140 Amalgamated Electric 38% 
1,050 Anglo-Norwegian Hold .. 4% 
7,192 British-American Oil .... 56% 
«765 Can Dredge & Dock..... (5 

40 Canadian Vickers 17% 

25 Canadian Wineries ..... 7 
10,550 Commonwealth Petrol 1.20 

100 Can Foreign Invest pf 

'% Curtiss-Reid Aircraft . 19% 
4 Distiller Corp Seagrams. 174 


35 Dominion Eng Works. ...100 
Son Dom Tar & Chemical. -- & 


126 =Do pf 
1,050 arveen Paper 


eéeeenede 28 

125 Eastern Dairies ........ 45 

210 Foothills Ol) & “das ese cee 7.25 
12,875 Home Oi) Co ............ ae 
12,381 Imperial Oi) ............ 

635 Imp Tob Co of Can.... 

110 ~~ Petrol .... 16 
6,585 Do new ......... voses SN 

100 saery. y et > ober 3.25 

390 Mitchell. Robert & Co.. 47 

70 National Distilleries .... 9 

772 Pa ersey ..../.. 





65 
5,916 Walker, Gooderha 
Hoo 


=e 
Western Steel Producis. . By 


Power Securities 37 

Securities 82 

- 4% 
121, 


725 Foreign 

26,820 Hydro-Electric 

%S Inter bey Class A 

000 Do Class 4 
134 Pwr Corp of Cen pf, cum 99 

35 United Securities pf tecee 105. 


BONDS. 


1,000 Bell Tyteohanes 


«os 100K 
3,000 Price Bros peceeeaves 101% 





NDS. 


L, 57,101.00 101.45 

... 100.85 100.60 
. . 100.50 100.35 
«.. «105,00 104.80 
theca 100.00 100.00 


99.9% 
95.00 


82 
93% 
WRIg 


MISCELLANEOUS STOCKS. 


PUBLIC UTILITY STOCKS. 


68 
45% 
18% 
99 
1% 
100% 


101g 


300 
ano 


298 
61 


101.45 
100.60 
100.40 
107.00 
100.00 

99.95 

on. 


3 


O81, 


Wm ets 
Ps bee 
= 


tT 


1065 


100% 
101% 














. 
Montreal—Continued 
MINING STOCKS. 

Sales. High. Low. Last. 
7,025 Abana Mines . 195 1.70 1.95 
8,550 Amulet Mines ...... 2.96 2.30 2.70 
1,000 Central Manitoba Mines. 41 41 41 

500 Don Rouyn .........+-- 5 
100 Mining Corporation 
14,270 Noranda Mines .. 
2,350 Siscoe ..... . 
550) Stadacona ‘ 
100 Sunloch Mines” coces 
Toronto 
STOCK EXCHANGE. 
LISTED STOCKS. 
Sales. High. Low. Last 
1,298 Abitibi «oe. 4H «0 52k 
SO De PB 96... ccicccsces 87 87 
17% alberta Pac, A.......-. . 42% 40 41 
374 B C Packers............ 23% 19% 23 
1,380 8 C Power, A......... - 524 45 30 
fi Gh eREeEy: . 34% BH 
a Bell Telephone Te 175 
25,237 Braz T L & P, new..... 732% & 71% 
340 Brant Cord pt. ....cccces 23 22% #$22% 
- ?— @ TBs cc cccocce 2 2 2 
Br Empire Steel 2a pf.. 4 4 4 
235 Building Prod 34 34 3 
QS OCS ClC Cit” 63 
OS eS eS 195 190 195 
458 06=6Do pf, new..... . 2 24 24 
=> PP We Milicses sqeedcane 107 irs 107 
10 Can S 8 Lines......... 64% 36 36% 
BP MOE baveciccecsencsdces "1 91 91 
440 Can Alcohol ......... -- BY @ 23% 
1 Canadian Bak, A........ 47 47 47 
ee S i = eeereeen 100 99% 100 
190 Can Brew Corp.. eS 19 19% 
143 Can Canners ist pf.. . 0 89% 89% 
ge yy ane 25 24% 24% 
Se WE ccsconcececedews 122 119% 119% 
117 Can :" wenticawes 264% 2% 26% 
Or eee 97% ¢§¢ 
947 Can Ueeteing ‘ 6% 63 
345 Can Dry Ginger Ale.... 87 87% 
*” Can Gen Elec pf........ pr 5 58 
1,475 Can Gyp & Ala.......... 120 116 120 
10 Can Oil, new.......... . 8 48 
67 CPR. A OEE 224 230 
410 be, A Dairy meweibha mertara ae t 67% 58, 
ay Me i cnceasadesece#aut 124 124 124 
315 Cockshutt Plow ........ 34% 31% 34% 
45 Conduits, Ltd, new...... 20% 20% 20% 
1,409 Cons Bakeries ..... --. 33% 31 31 
25 Cons Food Products..... 7 7 7 
i8 Con Smelters ........... Soo 385 390 
114 Consumers Gas .........187 187 187 
561 Cosmos Imp ............ 24 22 23% 
- S taeecenceans ..100 boo) 99% 
201 Dom Stores ... -.. 4 42 42 





30 Eastern Theatres ...... 29% 2% 29% 
30 Easy Washing ‘Machine... 27 24 24 
12) East S Pro we . 2 41 42 
450 Famous Paeaa. new... 64 60 61% 
105 Frow Steel .. eee 15 14% 6 
70 =6Do Ist pf.. cence 6 96 
3,475 Ford of Canada. Ci A.. 42% 44 
385 Gr West Saddlery. ~.. 1H iy 15 
1,150 General Steel Wares.... 37% 31% 37% 


187 Goodyear Tire pf "091g 100 109 





Toronto—Continued 
LISTED STOCKS. 
Sales. High. Low. Last 
35 Hamilton Cottons pf.. 29% 29% 29% 
@ Bumts, A ..c.00.00. ac 32 32 
70 Hamilton U Th..... ecole 11 11 
631 Hayes Wheel ........... a6 Pe 34 
Be BO ccacescccctsccess 102 102 102 
19,015 Hiram Soopers 19% 18 18% 
32,938 Intnl Nickel ..... -+-. 52% 50 Wwe 
728 Intnl Uiitities, Ba csveuee 46 45 
Se Se Ee wwe nectcsccoce . 38 17% 17% 
30 King Baward HN, oo 79 
% Kelvinator ....... 10% 10 10 
et 9 aa or SO) 80 
335 Lake Superior Corp. as 24% 23% 24% 


“60 Laura Sec 
35 «=Do pf... 
8,419 Loblaw 
1,585 Do pf 
200 Lake of the 
200 Maple Leaf, 








> yy 2 aa 
PE Milohicsgkhernesa6 3 183 
rr Sh Paar 6 6 6 
214 Ont Equitable .......... 55 55 55 
30 O Crush Ist pf.......... 9% Ww 91 
ye Fee esse 26% 26 26 
695 Page Hersey ....... ...140 137 137 
25 Photo Engravers ........ 31 30 31 
268 Presd Metals neta steaks 32 31 31% 
Bee EE sc onccccscccces 32% 32% 32% 
35 Riverside Silk a, A.. 22 29 29 
30 Rogers pf ....... -- 99% 9% 9% 
65 x > Chemical 40% Wy 40% 
TS OOO 108 108 108 
25 Simpeons, BAG, Bb. ccicce 105 105 105 
40 Standard’ Steel’ 39% #39 39 
838 = “ ee 62 60 61 
Mt RE inc nteedeB ons v4 57% 16% 7% 
760 Tip" x“ Waiers. ...2<2s 48% 44 47 
55 OP \neawebs<eee00 110+ 109% 110 
10 Twin City  eeete 40 40 40 
Se We GS Bs 6c cotevcoses 35% 35% 
py ME: c26 de ehsicnenne se 102% 102 102% 
© Wee, BAB occccsccce 42 42 42 


40 Winnipeg Elec 


STOCKS. 
CURB EXCHANGE. 


200 Beatty Washing Mach.. 43 41 43 
106 





85 er diunaatidewamnks 06 rv) 99 
BD ES, ace rerewesscaeseoe 37 36% 36% 
> + ange cf aa 20 20 20 
300 Blue Ribbon Sano ae 37% 37% 
176 Do a petsesresdicdes 47 47 
395 Canada Bud ... 11 11 
380 Canada Malting 2 25 
370 Canada Paving : 28 29% 
ee 105 105 105 
140 Canada Vinegars K 34% 34% 
140 Canada Wirebound Box.. 22 21 21 
3,875 Calgary & C Land...... 9.20 8.00 8.25 
350 Canadian Wineries...... 7 ble 6% 
830 Carling Brew .......... i4 12 13 
80 Cons Sand & Gravel.... 92 92 92 
80 Corrugated Paper Box pf 94% 93 944 
™) De Forest-Crosley .. 71% 7 7 





RAILROAD EARNINGS 


Class I railroads in the first six 
months of the year earned the record 
net operating income of $563,347,000, an 
increase of $101,192,000, or 21.88 per cent, 
over the total of $462,227,000 earned in 
the same period last year. The result of 
the six months to date.makes it a prac- 
tical certainty that the net operating in- 
come for the entire year of the Class I 
roads will surpass the record of $1,231,- 
790,000 earned in 1926. 

Net operating income of the railroads 

in June totaled $105,946,000, an increase 
of $19,954,000, or 23.20 per cent, over 
the $85,992,000 earned in June, 1927. 
} Gross operating revenues in the six 
| months totaled $3,063,123,000, an in- 
crease of 5.2 per cent over the same 
period last year. Operating expenses 
totaled $2,245,814,000, an increase of 1.7 
per cent. For June gross revenues 
totaled $531,732,000, an increase of 5.7 
per cent over June, 1927. Operating ex- 
penses totaled $381,596,000, an increase 
of 1.6 per cent. 

These figures are based on reports by 
181 railroads representing 241,426 miles 
of line. The increase in gross earnings 
of these roads is particularly notable in 
the Eastern group. It reflects the in- 
creases in car loadings reported this 
year. All groups kept down expenses 
and thereby retained a substantial part 
of the increased gross. 

Eastern railroads had a net operating 
income of $305,022,000 in the six months, 
against $243,864,000 in the same period 
of last year. Gross revenues totaled 
$1,540,639,000, an increase of 6.4 per 
cent over the same period of last year, 
and expenses totaled $1,115,117,000, an 
increase of 2.3 per cent. June net oper- 
oan succes income totaled $56,931,000 against 

8 

Southern roads earned net cperating 
income of $68,841,000 in the six months 
against $62,407,000 in the same period 
last year. Gross revenues tot,led $394,- 
820,000, an increase of 1.7 per cent over 
the same period last year. Expenses 
totaled $294,891,000, a decrease of one- 
half of 1 per cent. June net operating 
income totaled $10,138,000, against $7,- 
531,000 in June, 1928. 








The Western roads in the first six 
months had a net operating income of 
$189,433,000 against $155,955,000 in the 
same period last year. Gross revenues 
totaled. $1,127,664,000 in the 1929 period, 
an increase of 4.9 per cent over the same 
period last year. Operating expenses 
totaled $835,805,000, an increase of 1.6 
per cent. Net operating income in June 
totaled $38,876,000, against $29,997,000 
in-June, 1928. 

Six Eastern roads, two Southern roads 
and nine Western roads operated at a 
loss in the first six months. 

Earnings of all the railroads in June 
and the six months compare with the 
same period last year as follows: 


= 


1929. 1928 
es" errr $531,732,908 $503,156,937 
Operafl expenses. 381, tg 414 375,570,922 
EN inkinsnbodans« > 34,117,951 31,680,565 
Neto ene. income. 105,946,086 85,992,042 
a SENS ..-. +71.76 Us 
Stated EE 006.00 +5.30 


4.36 
063,123,880 2,911, 402 603 


ms as 3 245,814,800 2'208,787,092 

rating expenses. 
i laa abe asamaciens Bos 195,877,964 | 182,705°783 
Net o Ky income.. 563,347,135 462,227,525 
Pare ng ratio Pat +73.32 175.87 
Kaareinke 15.54 74.62 


tPer ae 


The following table shows how net 
operating income of al] the roads by 
months this year compares with 1928 and 
with the record year, 1926: 

929. 























1929. 1928. 1926. 
Jan $77,261,598 $57,070,898 $65,751,276 
Feb. 84,770,143 70,064,223 63,421,109 
,466,476 90,774,159 94,657,588 
April 94,204,113 70,546,551 75,881,706 
Mey... 103,616,046 88,179,013 129,798 
. June.. 946,086 85,997,366 107,393,658 
Ga °° eee 95. 116,974,565 
ccs 2 Gbatens 128,350,136 132,959,653 
ee a !  aeaeed 134,512,927 145,763,442 
wie = edad 166,311,162 146,357,979 
ds |. keno 113,694,856 114,733,569 
Sones . ~ bevsne ,385,667 80,893,175 
*$563,347,135 3, 193,133,741 $1,231,790,929 
*Yearly totals include certain corrections 


not appearing in monthly figures. 





Petroleum Corporation 


The Petroleum Corporation of America 
has issued its first financial statement, 
showing a net cash income of $1,384, 163 
for the period from the date of organiza- 
tion on Jan. 21, 1929, to June 30. These 
figures do not include an appreciation of 
$2,161,885 in the value of the corpora- 
tion’s holdings. 





. 
Toronto—Continued 
CURB STOCKS. 

Sales. High. Low. Last. 
360 De Haviland eos 24 23% #24 
13d =6—iDo “pf: ... 90 nO 90 

1,150 Distillers Corp ... 17 16 16% 
35 Dom Bridge ...... 110 107% 107% 
0 Dom 


Power & T pf 104 104 104 





168 Dufferin we peped 28% 27% $.27% 
57. Do pf . : ‘ 106% 105 10% 
40 Durant Motors <a 16 15 15 
25 English Electric, A. 44 44 44 
®* DoB. 24 24 24 
62 Farmers Dairy ‘pf. 100 100 100 
10 Firstbrook pf ..... 95 95 95 
oo} Fraser ....... ike 50% 43 43 
6 Goodyear Tire .. 340 325 330 
465 Hamilton means = 55% 4 o4 
25 Honey Dew .. ee 31 20 30% 
35 =6Do pf ... Mawsia 79 78 78 
360 Imp Tob 10 Py 10 
34 Jam P Service...... 113% 113% 113% 
25 Nat Steel Car. 83% ie 83% 
10 Pelissiers .......... 4 4 
435 Power Corp ....... 125% 119% 122 
180 Robt Simpson pf.. 105 104 104 
78 Robinson Cone ... 27 27 27 
500 Service Station a 66 64% 65% 
34 Shawinigan ....... 101% 6% 98% 
518 Stand Pav & Mat. 33 32 32 
125 Oe neeses ee 97 95% 7 
11 Tamblyns bende oo. 47 47 
- Se °° Seeeeop aie 98 98 98 
125 Thayers pf ..... . 44 43 43 
i) Toronto Elevators . 22 22, 22 
288 United Fuel Invest 24 24 24 
205 Waterloo Mfg .... 22 2 20% 
OIL STOCKS 
S00 Ajax Oil .... mea 2.75 2.68 ° 2.73 
33,415 Br Amer Oil..... 56% 51 St 
3106 Crown Dom Oil. 11% 10% ii 
125 Foothills Oi) & Gas 7.00 T00 7.00 
1,955 Home Oil .... 25.25 23.10 24.90 
10,143 Imp Oil .......... .. 29% 29 29% 
7,206 International Pet . 25% 24 24% 
885 McColl Frontenac . 41% 39% 40% 
15) North Star Oil... 17 16 17 
25 Royalite ... 150 130 1530 
321 Supertest Pet ‘ord. 32%—is 31 32 


MINING STOCKS 


4,570 Amulet 
1,600 Big Missions 
206 Coast Copper 
1,615 Hudson Bay = 
300 Kirkland Lake 
3,000 Newbec 
5,420 Noranda 
3,650 Sherritt Gordon 
100 ‘Teck Hughes 


BANK 


STOCKS 


its Commerce ay 3u2 300-300 
97 Dominion ....... 250 243 250 
49 Imperial ........ oe 261 260 261 
49 Montreal ..°...... 350 345 350 
103 Nova Scotia 297 396% 396% 
23 Royal ...... 361% 360 360 
#0 Toronto ....... 268 260 268 


STANDARD EXCHANGE. 
STOCKS. 


33,630 Abana . aera ie cae 2 
933,652 Amulet as 3. 
23,850 Barry Hollinger. 
9,890 Dome .. ae 
2,020 ‘Falconbridge 
30 Hollinger 
Howey 
Hudson Bay . 
+> Inter Nickel. 
3,225 Lake Shore 
18,450 Malartic 
15,300 Mandy 





t} ong 





496,135 Newbec .........°.. 
27,555 Noranda ° 63.2 
30,400 Sheritt- Gordon ; 7.93 


29,110 Sudbury Basin ... 





13,285 Teck Hughes 8 30 
750 Treadwell Yukon 9.75 
Towagmac saWanndns 2.05 
WEEE seccecccevese 8.30 

5 Wright-Hargreaves 1.90 





Buffalo 


STOCKS 





Sales High. 
Abst Title & Mtg 58 
Buffalo, ee & East Ist pf 90% 

TI -aneee<e -. 24% 
Danahy Faxon ...... a7 
Donner Steel, no par on. ae 
Niagara Hudson .. ° 28 

5 Do warrants ...... . % 

75 Rich Ice Cream. , ‘ 43 
2,750 Spencer Kellog ry Sons. 435 

700 Stout-D & C Air Lines.. 12% 
1,400 Sylvanite .. 1 





205 Western N Y Water, Class A.. 73 


BANK AND INSURANCE STOCKS. 








222 East Side National.... .160 135 
405 First National of Kenmore 150 145 
250 Guardian Casualty 2 19% 
Ge BEE caisecccecece 325 
514 M & T-Peoples Trust. 300 
958 Marine Trust ..... 860 
INVESTMENT TRUSTS. 

360 All-American Share .. .. 40 40 
9,221 Brott & Co.......... — . 26% 23% 
8,640 Erie Share .......... ee 42% 

i27 Firs: National Share... 31 31 
7,101 Great Lakes Share. 46% 40% 
3,308 Iroquois Share ...... 43 41 

DOOD oeccae eeeesessteves 3 3 
Liberty Share ......... os 77% 68 
7 Mariae Union Investors 814% 73 
3,630 Mohawk Saare ...... 34% 20 
19,526 M & T Securities. -- 4% 43 
10,876 Do rites ............ 24% 23 
15,088 Niagara Share ‘ +. ae sh 
5,949 Pan-American Share ... acne Mae 45 
818 Tonawanda Share ...... --. 21% 20% 
BONDS. 
$5,000 Buff General Eleciric 5s, '29..101% 101% 
1,000 Buff Gen Laund Ist conv, ‘41.. 97% 97% 
2,000 Buffalo Railway’ is, 1931 . 94 94 


5,000 Fed Portland Cement 6%s, 
1,000 International Invest deb 6s, 
1,000 International Salt .. 

1,000 Niagara Falls Power 5s, 


41.102 102 
54.126 126 
229 





5,000 Niag, Lock & Ont Pwr 5s, ” 

4,000 Spencer Kellogg & Sons 6s, 38. 100% 
2,000 Western N Y Water jet 5s, *50 92 92 
2,000 Do conv deb 6s, 1635 98 98 
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QUESTIONS AND ANSWERS 


|'Who Invented the Vacuum Tube?—How to Change °..} 
Meters to Kilocycles — What Is the 
Meaning of S O S$? 





By ORRIN E. DUNLAP Jr. current voltages up to about 300. The “# 
Qa is the differ-| 281 tube is a half-wave rectifier | 





| ~ A Popular Fi vature 
of the Radto 
Pages of 
The New York Times 
Every Sunday 


ence between television and pho-|°Perative . on alternating current |. 
to-radio, if,any?—J. P. AN-/| Voltages up to 750. The voltages 
' SWER—Television is motion pic-| Mentioned are what engineers call | + 
tures, photo-radio still pictures “R. M. &.,"" or ‘root-mean-square, 
ingens which is that measured by an ordi- 


a > nary alternating current meter, or 

, | SURION, cota mate SR gen carey me ge 
vented the radio vacuum tube, while tubes are not interchangeable in 

a friend asserts that an Englishman 

is credited wth the invention. Who wee ie 

is correct?—H. D. B. ANSWER-— QUESTION—The light in several fic 
James Ambrose Fleming of England | C-327 tubes flickers In my set. What C 
invented the Fleming valve in 1904, can 1 do to stof it?—V. N. L. AN- 
: and applied it to radio reception. It; WER—It is caused by an intermit H 
consisted of a filament and plate in-| tent contact of the filament with tm 


power packs designed for one or the 4 
other type. 


side the glass bulb. In 1906 Dr. De’ insulating material and is not harm 
Forest added the third element, ful t he set’s perfo; yrmance. 
known evs the grid, and called the i 


QUESTION How lo t Ce 
completed bulb an auvlion. The grid . eee Sere ) 


the tuhe more efficient and nO WHE 8 SEreengHe Fe 


radiv 


| 
| . ; ais ey . oe Rs 2 De 1 a ® ground or is the hot t 
i 
! 


Can the cold water pipe 








“Your Radio Questions and 

Answers section is one of the first 

things I read when I get my New 

| York Times Sunday edition. The — Several pages of complete current — 


i answers, it seems to me, are always radio news are published in The 


clearly and intelligently written, | LT: 
| especially when a technical prin- N ew Yor k Times every Sunday, 
ciple is involved. They show a including the latest developments 


| conscientious effort to give the in Radto; legislative measures; 
questioner information which will 


assist him.”—W. B. Case, St. Louis. “Trade Notes and Comments”; 


| 

begets | A 99 

“The Radio Questions and Answers Listening In on the R adio, 

i - column of The Times on Sundays Ten Outstanding Features of the _ 
is one of the most interesting spots | 

in the paper for me.”—F. C. Davis, week and fi ull ies loca of 

Westport, Conn. | stations throughout the country 


“I vead the Radio section of The for the fe orthcoming eveek. We cek- 
ae on meaday ae ei and ~ days, too, The Times publishes 
ike it very much. e Questions © Set Sd 
and Answers, the full weekly pro- — radio news and programs. | 
gram and the Outstanding Events | | 


are especially interesting.’—Elmer 
: McClain, Lima, Ohio. 


Se 





Lia OD leer BAS 














Work Times 












— — 


ne ae a eee a — a 
oe see aed 











THE ANNALIST Friday, August 16, 1929 
































Crawford Avenue Sta- @ 
tion of Commonwealth 





wa Edison Company is 








— one of the largest gen- 
— erating stations of the __ 
world. Its total rated 
capacity is 424,000 
kilowatts. During 1928 
this station produced 

















over 40% of all energy 
generated in the com- 


_ eager EDISON COMPANY'S pany’s stations, and 


was an important factor 
in effecting a further re- 


increase of electrical output during 1928 was as great duction in the average 


number of pounds of 


as its entire annual output of 20 years ago. The company produced and si co 
purchased for the use of customers in the city of Chicago the amazing 
total of 3,851,106,000 kilowatt-hours. @ Capital stock of this company 
is listed on The Chicago Stock Exchange. Write us for new Edison 1929 
Yearbook. @ We distribute the securities of Commonwealth Edison 


Company and other progressive companies operating in 30 states. 


Send for our list of offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 
230 SO. LASALLE STREET, CHICAGO 


DETROIT RICHMOND LOUISVILLE INDIANAPOLIS MILWAUKEE ST. LOUIS MINNEAPOLIS 
Utility Securities Corporation, 111 Broadway, New York 

















